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CANADIAN  FLM 
TO  SUPPLY  IRISH 
LINEN  INDUSTRY 

Where  Research  Work  in  ‘Agri¬ 
cultural  Field  Promises 
Big  Results 

OTTAWA  SHOULD  HELP 

Proposal  of  Conservative  Lead¬ 
ers  in  Senate  Likely  to  Meet 
With  Wide  Support — Outlook 
Continues  Favorable 
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YIELD  ON  STOCKS  ^ 
JUSTIFIES  SWING 
TOWARDS  BONDS 

Return  on  Sound  Common  Issues 
Now  Far  Below  Bond 
Yields 
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Intprcsfin?  ;iiiH  iniportiinl  .-xperi-  1  KJuAl.  1  1 1# 

nionls  have  lipcn  conihK’tcd  in  South 
nil  Alliorla.  Tlio  I'inaiirial  ’rinir.s  is 
iiifoniif’ii.  in  vbirb  ono  of  Ihp  big 
Irish  linen  nianiifactiirn's  has  bad  L— 

the  co-op.'raf ion  of  ibo  Canadian  Pa- _ _  ^ 

rific  Railwavin  an  effort  tit  doAelnp  .  ■  *  •  •  .  ..  ^ 

LONDON  TTHNKS  DOMINION  IND. 

SMELTERS-C.P.R.  . . .  ALCOHOL  HAS 

s  WONDERFUL  TEAM  '  CHANGED  HANDS 

Bllrr  lirin;:  tronlrrl  liv  .1  now  fhonii-  .\in».iit,ui  .tnu  tc- 

ral  process,  will  be  greatly  redneed  ^  -  porte.l  front  New  'i  ork.  hin  r  yet  tab  - 

in  hulk  to  provide  for  its  rcononiir  Sound  Basis  For  Current  Levels  pIju’o,  ;iitiiouKh  (ioubtirss  i  British  Capital  Now  in  Control 

transportation  to  the  linen  mills  in  of  Smelter.<i  Seen  !n  Fiilni-f  ■idvaiicrs  nia.y  ha\e  Itoni  made  liM.k- I  k.. 


Canadian  Control  for 
Internatl,  Utilities? 


Intrre.si.s  clo.se  tit  I  lit  rrna  I  mna  1 
ftilitie.s  deny  that,  ntt  direri  nrsoti.a- 
lions  for  contntl  itf  the  nniipant  by 
.\nierican  and  I'oreign  I■lt^^n•.  a,^  re- 
porteii  fritiii  .New  York,  have  yet  tak 


DOMINION  IND. 
ALCOHOL  HAS 
CHANGED  HANDS 


I  trtmsportatinn  to  the  lineti  mills  to 
'  Irrlanil.  Sboiild  it  be  found  po.s.siltle 
to  produce  in  Western  Canad!i  rtti  a 
I  eon.sid.'fable  scale  a  flax  erop  front 
!  which  both  seed  and  fibre  can  be  ob- 
i  laincd.  it  should  mean  another  Ini- 
!  portanf  :t5riciilt,iiral  de.vclopnienf. 
I  Ptirb  a  crop  would  seem  to  be  par- 


of  Smelters  Seen  in  Future 
Outlook 

WIDE  DIVERSIFICATION 

SprrIwI  lo  The  Klnnnvlnt  Tlnsrn 
ny  I  .  liioiTii  MunniN. 


ills  towards  a  deal.  of  Company  Promoted  by  iin  me  cnormotis  protii.s  mat  n 

The  corporation  has  been  exp, -uni-  Col  Currie 

;inR  widely  it.s  Canadian  ttperalion.'-.  _  In  bitib  cotitilrie.s  tmuiy  Ibntisaiids 

especially  in  its  power  activilirs  in  TO  EXPAND  FACILITIES  Pf’opIP  have  been  eiiricbrd.  b.ivi 

Saskatchewan,  and  there  i.s  a  feeliti"  ..  .  _  been  into  the  market  ami  out.  of 

that,  if  any  change  in  control  devel-  i'or»ni«  Huremt  The  riimneini  Timei  repctiteijly,  with  a  great  increase 


'  Sign  of  Times  is  Indicated  by 
!  Special  Attraction  in  New 

I  Bond  Issues — Conversion  and 

!  Stock  Rights  Popular 

!  Terenfo  Baresii  The  Klnenrlnl  T'loieR 

1  roronlo.  The  strong  preferetiee 
i  that,  the  public  both  in  Canada  and 
'the  I'uilrd  State.s  b;ive  .sliowii  for 
I  storks  r.itlicr  than  bunds  has  been 
one  of  ttie  tiotaldo  fe.attires  of  the 
seenrily  markets.  Ileferenecs  have 
lieen  tn.'ide  repeatedly  by  The  I'inalt- 
|ci;il  Times  lo  the  .sjiread  of  ;  pecnl- 
I  alive  fever,  vvbicb  lias  been  ctirried 
Iso  ftir  a.s  to  invtide  the  minds  of  that 
!  I'las.v  of  investors  who  nnlil  less 
jlhatt  .1  year  ago  l•on^il|cd  Iboir  at¬ 
tention  .'trictly  III  Imitd'-. 

I  The  ;.vv  iitg  of  tlic  tnarkel  ;ivv  ;iy 
'  from  bonds  to  sloeKs  is  no  new 
tllin.g.  Imt  during  the  past  few  mottib.v 
it  has  been  cjirried  ntiiili  f.irtbcr 
Ilian  ever  liefnre.  The  gener.il  ilesire 
on  the  )i.irt  of  the  public  lo  partici|t 
alo  in  the  .stocK  imirkct  was  inspired 
I  b.v  the  cnormotis  profits  Ibnl  bad 
been  made  jit  speeiilal.ing  in  stocks. 
In  both  contilric.s  many  Ibntistiiids  of 
;  people  btive  been  enriched,  b.iving 
been  into  the  market  and  out,  of  it 
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Bridge  to  Benefit 
Big  Quebec  Program 


Mien  a  crop  won m  seem  VO  no  par- i  ,,y,Hion.  Kng.  -  -  Cou.solidated  heading  part 
i  loularly  suited  for  the  compara  tve- i  smoiter.s  are  .among  the  spot  lights  ^ 

I  ly  small  farms  in  the  Irrigation  belt.:,,,  i.onjon  at  present.  ccllp.sing  In-  - r - 

where  valuable  yields  .,re  necessary  spectacular  I  ntv  111117  OHf  IV  AIT 

jto  Jtl.stify  the  larger  capital  invest- j  pp^fornier.  I  Vhl  Y  WAY  \PI  IT  llW 

I""'”*’  if  ^  I  Obviou.sly  the  present  Belling  prire  OIA.  Tffla  Ul  lil  1  Vll 

j  ;is  based  entiroly  on  cxfieetatlons  of  HAUIUlAtl  P'TAriPIl 

In  view  of  .surb  developmcnUs  the  earnings  from  IP.Ki  onwards,  .ami  1 11  |||l|ra|l ||y  NillKMV 

'  proposal  whieh  has  been  made  in  the  Utesc  :tr'‘  rcgaided  hero  as  soand  ex  Vltllllll/il  til  VIllljU 

Senate  for  a  generous  expenditure  of  perfafions  - — — 

.  money  for  the  development  and  eit-  j  'i  he  prcscnl  price  pute  Uic  share  Reoorts  Riehts  on  New  Stock  aI 
iroiirageroent  of  scientifir  researeb.  out  of  the  rca/cli  of  the  averag  1n-  '''I-.  ** 

I  particularly  in  the  field  of  agricul-  vestor.  but  if.  as  .seems  probaible  the!  oame  1  ime  and  Higher 
ture.  is  of  interest.  It  comes  most  ap- ’phare:^  are  split.  Uien  thev  might  j’  Dividend 

1  propriately  from  .Senator  Willoiigb-  .n-on  be  considered.  london  thinks.  - 


SIX  WAY  SPLIT  ON 
DOMINION  STORES 


Same  Time  and  Higher 
Dividend 


by.  leader  of  the  Comservatives.  who.  Sometime,-,  when  a.  share  reaches  I  Torenii.  Burenu  Thi^  nn,,„rini  -Umr  J  b'-oducing  I.COn  gallons  of  proof  al- 


Toronto.  -  Col.  .1.  A.  Currie  is  uo  'trre.s  as  a  result. 

I  longer  an  offieer  of  the  Scottish  i cnees,  as  they  beemne 
illlRlTland  Dl.stiller.s-  Md.  or  Uominlon  : 

ilniinstrlal  .VIcobol  I.td..  while  ,im !  hi^hlv  eo,tu,grons.  I  here  l.s  a  big  ; 
Continental  ttond  Corporation  |,td.,  |  "  "b  be.-,v>  | 

has  ceased  to  be  the  fiscal  agents  aggregate  on  wbieb  ; 

of  these  companies.  brofits  are  large.  C 

,  at  j:<'n‘"rjil  roHliz.inu  In.  a  rra'*>h  i 

M.  the  time  of  the  annual  n’cetiug,,,,  | 

It  "  t«„n  "'beont  bonk  profits  in  .short  order,: 

-  bu.sinoss  conditions  In! 

Ibtri  ding  the  first  uni  of  its  disti,lerj^^._.^l  in  ibe  Cttileil  .Slates  and 
,  and  gone  nto  production  ^b's  mod-  ,  ■ 

cTTi  distillery  Is  in  'J"  ,  inclines  hnlder.s  an.)  ,be  general  , 

iho  hakr  FaHo  Basin  of  1ho  of^iiann'  ^  t  n  r  *i  *  *,  ^  i  * 

I  Canal.  This  di.stillery  is  e.apable  of  ,  belief  that  the  market  ' 


HAMILTON 

LONDON 


BELLEVILLE 

TORONTO 


are  usually  regarded  as  being  more  ,vbaf  the  company  consblers  an  In-  Toronto  Your  eoi  rexn,.mleni 
friendly  lo  the  manufacturing  infer-  -.fncials  ■borpedo"!  a  reiCsib  e  sniX^S 


try.  n,.  n™nd.;l  Tin,™  holi.vr.s.j...,,,, no  J  ,7, HO"  holnn  lo".  T""  ."."pony 

fhattliosewhoarcfntcTCstcdinCan-  I'erltaps.  dav  I->1  ruarv^^e^^^  gov- 

adian  pmsperlty.  whether  their  In- fair  inference  that  future  earn-  ril  nHe^nronoslu  eminent  and  has  contracts  with  the 


vestments  are  In  industrial  enter- 
prises  or  in  agricultural  ventures. 

will  support  any  business-like  pro-  n'riee  i ,  ,  , 

gram  to  apply  .seicntifie  methvMls  for  -riiiup,  it  i.=  n^ini  a  i  ai'oiind  l.jfi.  the  cfjunplcnt  of  the 

the  development  of  our  natural  rr-  ,1  T  P®  out  I  new  stork  would  be  aToiiird  L’fi.  It 

1  "  '  "  idel.v  dh  01  siflcd  I  ].s  probable  akso  th.at  rights  will  be 

P  ^  '  .soiiree.s.  j  offered  lo  shareholders  at  the  .'•a.nie 

I  Thev  w  ill  conic  from  the  company's  I  time. 

Store  Exnansion  niines  tn  r.rlti.sh  Columbia,  particii-  j  The  eompany  b.as  been  paying  .livi- 

n  ^  •  b'trly  Ibe  Snilh-an  .^|jne;  from  ilsidends  at  the  rate  of  .?n.00  per  share 

iiy  UntariO  i^nain  huge  .-md  .suecessful  .smeltcr  which  per  annum.  In  IPL’T  more  than  twice 

. . —  see  steadily  growing  earnings  this  vv  as  earned.  vvbil.p  profits  for  the 

Toronto  Burrnu  The  FInnnrInI  Tlinca  from  the  dcvelopinont  of  Briti.sb  ;  ve,Tr  lf)2S.  bast'll  on  known  sales  of 


producing  1.:on  gallons  of  proof  al-  bs. 

cobol  dailv.  Kitiilpmcnt  was  pnr.  ’1\  ben  it  is  pointed  out  that  at  cur- 

chased  in  i'ranee  and  is  stated  to  be  P'  ^  V*^’ 

of  the  finest  tvpe.  cost  of  prodtie.  have  been  spcculaihe  favorites 
lion  being  low.  I  be  romp, any  has  ■'Ip’'!  relatively  low  re  iirn.  the 
Its  license  from  the  Dominion  gov-  rounler  .irgumenf  Is  beard  ibat  dnr- 
CTiimont.  and  has  contract?  vdth  the  next  few  years  the  hnstneps 

riniiirif.  1. inline  ttontrnl  Hoard,  wbie.b  i*tid  e.imliigs  of  well  managed  t'om- 


ngVSn  ilm^inXmenr  o  proposals  before  siiare- 1  Hoard,  which  nnd  f  .irniiigs  of  well  managed  e 

mv  V  il  m'etty  ^  iusViA-  iliV  k  f ?  a  ^  hs  products  lus  ••(luine.a  ban  es.-onld  easily  be  multiplied 

|.in..  will  pictty  we.l  .lusl.ltv  the  |  h.asi,.,  ot  h  for  I.  As  the  slock  is  sell-  Hve  and  "tlilinca  (kild”  (bn.  There  Is  anoiher  side  to  the  pietn- 


llpecntly,  a  British  syndicate,  boiid- I however.  \\  lieu  Ibe  prices  ot 


Store  Expansion 
\  By  Ontario  Chain 


l-oronto.  --  Sloan's  food  Stores.  '  ohmahia  mining;  from  the  earning.s  I  piose  to  $:i.Ob0.ooo.  should  work  out  kmwoi,  TMnl.assador  .Seoteh  " 
which  ow  ns  a  ebaiii  of  store.s  ba.s  re-  J  ’*'  "e.sl  Koolen.ij  lower  and  ,af  between  $i  and  •$)?.  This  suggests  . ,  n.,ii,..,fr  ins  mirebaseii  ioi 


eeiit'y  added 


new  units.  '  onipany  and  the  latter'.s  sub-  l  that  the  directors  could  place  the  new 


while,  it  is  understood,  the  opening 
The  liig  brid.-e  Imildiiig  program-  of  a  iiiiTuber  of  other  nntls  is  eon- 
im-  laid  ilovv  ii  liy  the  (ineliec  (Inveril-  lemplatcd. 

meiil  for  I  xecnlion  in  the  near  fnt-  ,M  the  (ime  of  the  sa.Ie  of  the 


nil'  has  an  imiioilant  bearing  on  the  vvludesale  bnsines.s  eight  retail  .store.s 
fiilnre  Imsmesi-  and  oariiiiigs  of  l>om-  ;  were  in  operation,  'the  units  are 
iiron  I'.ridge  l  ompaiiv.  whieh  ma>  he  iiindc'.lcl  aflor  the  cash  and  carry 
evpeilfd  to  secure  a  large  jharc  of  .system  atvd  standard  lines  of  mer- 
the  ei.iii  I  acts.  s  ehandise  are  sold. 


sidiary;  from  an  elcelrie  steel  mill  , stock,  if.  as  am)  when  is.stied.  on  a.  il;  I'l.p  juteiilion  of  this  s 
-  the  only  steel  mill  ill  W  e.stern  (  an- ;  dividend  basis  lo  make  it  attractive  j  ,  p|.p,.,  ' 

afl;i-  now  hoiiiK  crcctp.il  to  utjlisp  the  |  at  .nroniu]  L’.'i.  Tlint  i?.  having;  rcpiinl  i,„jiriin£s  -infi  inxtnll  flistillins  |^l;^nts 
iron  ores  now  ihi'own  out  ;i?  wnstc  i  to  valiiahlc  ri^^IitK  tint  mav  lie  ov.  I  1  ' 

f, _  Au  /•  fj  .  •  t  A  *  NrfMidHH  M-,in.s  iiiai  niaj  oc  for  the  piiroiL^c  of  iinidiicniK  BomiIhhi 

fintii  the  (  nnsolidaled  plants;  and  peeled  at  regular  intervals  hereafter  I  ■  j  , 

•  •  ■  ■  ('  oiilinned  on  I’age  C) 


I  ed  b.v  Harry  Hohinson.  of  laiivdon.  j  |■^aeh  h-ve’s  at  whi-  h  the 

who  has  large  iiiferest.s  in  the  chain-  ■siilistanfially  below  the 

pagne  business  in  franee  and  is  the  !  (fontlnned  on  Page  6) 

.  .  proprietor  of  one  of  the  Heidsiek  -  . . . . 

'''■  I  'ompanies.  ha.s  recently  pnrcha.sed  i  i  i  o  /-*i  . 

the,  plant  in  lliiniberstone  for  the  VVOU/Cl  Sell  SHipS 

purpose  of  bottling  champa.gne  there,  l£  T'L  J  ^  n 

!  together  with  Block  Brothers,  of  |  it  I  hey  CIO  not  ray 

(liasgovv,  jiroprietoirH  of  the  vvidl 

knwon  ".Vnihassador  .Seoteli".  The  oHnwn  llarenii  Thr  l Tliin-«. 
.syndicate  has  p.irehasevl  iido  the  ratiadian  hnsincss  will' 

compnn.v  and  t.dven  ov-er  coni  rol.  .s.-,  |  i.sfact  ion  fnim  the  .envern- 


knwon  ".Vnihassador  .Scotcll".  The  llorenu  Thr  l  lnai.rlnl  Tliiir«. 

.syndicate  has  piirehasevl  into  the  „j., 

company  and  t.aken  ov-er  coni  rol.  .s.-,  |  i.sfact  ion  fnim  the  i;i.vern- 

It  l.s  the  intention  ot  his  syndicate  . . 

immediately  to  erect  addiltotial  ..  r,  ' 


Required  by  Millions 


I  '  ^  J  . 

J  ;( 

<m«  ■ 

a  D 

.-T 


An  Indispensable 
Public  Service 

Dairy  products  are  a  necessity  in 
every  home.  Their  distribution  is 
an  essential  public  service.  The  health 
of  communities  depends  upon  an 
uninterrupted  supply  of  pure  pasteur¬ 
ized  milk. 

We  will  shortly  offer  the  securities  of  a 
dairy  company  operating  in  Canada's 
largest  and  most  rapidly  growing  cities. 


NESBITT.  THOMSON  &  COMPANY 

LIMITED 

215  St.  James  Street,  Montreal 

Toronto  Quebec  Ottawa  Hamilton  London,  Ont. 
Winnipeg  Sa.<ikatoon  Victoria  Vancouver 


,.p  I  (Coniiniicd  on  page  C.) 

REPORTS 

ONTHERMODAIRE 

Invention  Not  Discounted  But 
Weaknesses  in  Financing 
Are  Indicated 

.Vftcr  invc.sligaticn.  a  report  i.s  lip- 
ing  sent  out  by  the  Better  Bns'nes.-i 
Biirean  of  .Montreal  on  Tlierinodaire, 
Limited,  which,  wliih'  not  venturing 
to  dj.-^ens.";  or  diseonnt  the  nieril.s  of 
this  new  lyjie  of  hot  wat<'r  eonlaiiier. 
does  erilieisf'  tlic  eoinpan.i's  financial 
slrnclnre  and  the  basis  on  whieli 
share.s  Iia\e  been  offered  lo  the  )inh- 
I  e.  The  capital  eoilsi.^ts  of  .‘i(l.(iOn 
III!  par  \a!nc  eommon  shares,  prae- 
licall.x  all  of  whiili  wi’ic  at  first 
(nriied  oxer  lo  liidlaiul  .1.  (lazelle. 
the  iineiitor  of  the  appliance,  when 
lie  assumed  the  piesideiiey  id  the 
company  on  incorporation.  During: 
the  earl.\'  sales  eanipaigii  it  would  ap  j 
pear  that  there  was  lillh*  or  no  | 
stork  in  the  rumpan.x's  lieasuiy,  al- I 
though  Mr.  (la/etic  did  inrn  a  por 
lion  of  the  inone.x  received  f,roni  llie 
sale  of  shares  into  the  tiea.snr.x 
L).  .1.  Brooks,  formerly  of  Brooks 
VIotor.s.  figured  in  the  sale  of  thej 
sloi  k  hist  Slimmer.  However.  Bnioks  ' 
l.s  no  longer  connceled  with  the 
ciimpany.  D  i:^  reported  that  he  wa.s. 
askeil  to  rerign  a.--  a  direelnr  narly: 
last  :  ninnier.  ! 

,At  the  present  lime,  .Heiirding  to  j 
,V|r.  (!.i/eiie,  a  Kdal  of  io.iio'i  shares 
liave  been  issued  by  wliieh  the 
trea.siiry  has  benefited  to  Hie  extent 
of  .iilL’e.OOd.  Of  the  reiiTiining  IP. eon 
shares  it  is  stated  are  being 

held  in  trust  by  eiie  of  'he  direi'tors 
and  .1.0011  are  now  being  offered  for 
sale  for  (he  benefit  of  the  treasury.  | 
The  price  is  S21  lo  net  the  treasury  j 
?o(l.  Sloe's  is  being  (d'fered  Ihrniigh 
the  company's  owij  agents.  This 
latter  arrangeiiieiit  is  no  doubt,  more 
salisfai'tory.  lint  if  would  seem  that 
fonr-fiflhs  of  the  treasury  shares. 

'  I'.ave  been  issued  and  inarketed  on  ' 
basis  whieh  I'an  hardly  he  regard-, 
ed  as  satisfactory  from  the  stand¬ 
point  of  sharchoider.s  paying  .i>2o  a  j 
sliare.  ; 

II K  A  I, Tin  t.HOWTII  I.OIILAW  j 

.Sales  of  Lohlaw  (Iroeeierias  Com¬ 
pany  for  the  six  weeks  ended  Feb¬ 
ruary  Pth.  1P2P.  amounted  lo  $1,061.- 
SPg.'tis  ngaln.sf  $1,640,021  for  the  eor-  i 
responding  period  of  last  year,  being  i 
I  an  lnrrrn.se  of  $211, S77.  sii'  over  10';,.  j 


Rights  Give  Big  Yield 
On  Shawinigan  Stock 


PLAN  CONCENTRATE 
ST.  MAURICE  LIMITS 


as  m.lmaled  in  the  sl.iteim  iit  of  lion.  L  ii,  .sisht.  ^  ' 

!'  an, II  Mil  .  .ilKMi.il  Me.im  'loinpanv  were  eveenling  late  Last. 

shiiM.  II  -ippear.s  limn  a  statement  will  |mlk  la.rge  in  this  vear's 

made  in  ll,.-  Ii.ui.se  ihal.  due  lo  the  .„f„,  operations  at  lhat.  lime  in 
OSS  of  a  large  paper-earr.Miig  .on-  Uondea.u.  Sar- 

"'.".r'" ■"••Is  „i,,_  Maitland.  W.Mla.nd  ('3.1131. 

,  ‘I’*]  lit'tish  to-  ,.|p  Beanpre,  Anticosti 

Ininina  I  alifortiia  servtre  tirnvided  i . i  4 -i... . 


QmlMiBleBsIjo 

NIoNTREAL&TOCK  &XCHAN(;C 
MoNTnEALCURft  MARKCT 
;i6u  Notra  Dam*  St.  W**t 
MONTREAL 

Triaphonn  Marquatt*  tl  tS  ta  tlM 

—  I  I 

RECORD  YEAR  FOR 
CANADIAN  DREDGE 

Report  9-Months  Earnings  Are 
Equivalent  to  $10.80  on 
Common 

The  report  of  Canadian  Ifredge  A-. 
Do.k  Co.  whieh  will  'he  read.v  for 
publication  in  a  few  weeks  and  will 
show  a  record  in  business  and  cam 
logs  for  tlie  company.  .Vt  the  same 
time,  there  was  a  heavy  4-arry-over 
into  the  current  year  with  further 
big  contracts  nolaldy  the  Pig  Bean 
harnois  project  in  .sisht. 

.stome  of  Ihc  coiilracis  which  the 
company  were  eveenling  late  Last, 
antiimn,  will  hulk  la.rge  in  Mils  year's 
profits,  Dperatiniis  at  lhat.  Mine  in 
elude. I  Fort  Vritinr.  Uondea.u.  Sar 


The  stock  of  Shawinig.en  Water  A-  ' 

Fower  t'nippan.'.  as  was  to  be  ex¬ 
pected  in  the  light  of  the  present ;  Wayagamack  Deal,  if  Consum- . . 
market's  altitude  towards  stock  mated,  Will  Reduce  !j 

rights,  reacted  .sharply  on  the  an-  Woods  Coslo 

noiitieement  of  another  new  is.stio  of  ' 
rioi'k  at  -V.IP  on  a  I  in  6  hasi.s,  indi- 


hy  tlie  (  .  ,\  Steamships,  is  heing  up 
eraled  at  .1  l.is,,  vir.  Dnniiing  slated 
in  elfeel  lhat  if  nii  business  were 


.  iM  m.TisM  iri-  de  Beanpre,  Ant.icosM 

seiviee  j.rovided  isl.and.  Da.lhonsle  and  ( 'harlottelown 
■hips,  is  h»'iiig  <ip  Frofil  for  the  first  nine  months 
r.  Dnnning  stated  are  roporlod  anthorilaMvely  .at  $618.- 
10  business  were.jijj  axailalile  for  dividends,  whie.h, 
e  that  w  hicli  hail  |  after  allow  aiiee  for  preferred  dtvl- 


reported  negotiations  for 


e.-tting  rights  lo  shareholders  of  over  ,],,,  yf  \Yayagamaek  lo  (  anada 


S'"-  Fower  A  Faper  (  onipany  is  I  he  w  ay  i.v  1  has.  ( liird  A 

Insofar  as  the  iinestnienf  holder  .jesire  lo  have  all  the  limits  on  Uie  ,i„,  noer-iiio 

of  ."^haw  ini. gall  is  .  .ineei  ned.  how  -  si.  .Maurice  Uiver  controlled  by  the  „ 

ever,  the.se  period  ,  al  rights  add  o,,,-  eoneerii.  :  extensions  into  new-  t 

siiln'tanlially  to  the  returii  on  1 . .  Kimmcial  Times  learns  Mml  :  mpp,  p, 

issue.  Last  year  with  the  rights  ^  htle  the  iiiatfer  of  a  merger  has  iippipd  w  ithin  •.  siiort 
of  around  SP  and  the  stock  bonus  i,ppn  discussed,  negotiations  have  not  . 
ot  III  per  eeni.,  sharclnd.lers  olitained  ipacheil  a  point  w  liere  there  is  a  j  ■ 
a  return  of  over  $20  a  share.  With  ppi-tniiily  of  it  going  Miroiigh.  It  is. 

the  current  riglits  of  i.ver  $.1  and  the  howexer.  thought  likelx  lo  he  one  of  T 

regular  dix'idend  ..I  $2.  the  rcliirn  (|,p  dp\  piopments  resiiltin,g  from  I  he 
lor  tlie  eiirrent  x«ar  a*  lexols  of  negoi in  1  ions  xvhieh  have  been  iiiidei 
around  SS  is  alrea.ly  a-:;iiirrd  at  about  ^ay  regarding  the  entire  iiexvspi  int 
S  )ier  cent.  siliiaii.ni. 


i  av.i il.itde  to  replace  that  xx  hich  ha.l  j  after  a'.loxvaiiee  for  preferred  dtx"!- 

,  been  lost  ii,.'  steamers  woiil.l  he  sold,  j  den. Is,  was  erpia.l  to  $10.80  per  share 

—  ion  Hie  .1.1,000  common  share.s  of  no 

(.1  Itit  I  VI’VV'.lov  fi  xvw  •'■ir  value  oiil.slaiidlng.  During  the 
1..M  i.-x.-xiw-x  p,ppp„  Piidp.i  December  21. 

II  !:•  niidersloo.l  pl.m,.,  are  iimler  ,  ]fc'7.  profits  were  $122,721.  or  at  the 

xvay  iiy  Chas.  Curd  A  1  .1.  t.i  enlarge  ]  ,;,tp  ,,r  .(tttL'.oii;  per  aiiiiiim. 


the  scope  ol  o|ieralions.  and  that  it  T|ie  company  had  net  working 
ir  likely  they  will  he  in  the  form  of  capital  al  the  end  of  1027  of  $026,162. 
extensions  into  nexv  tielils.  .An  an- |  H  i.s  niidersloo.l  lhat  this  has  l>een 
nonnrenient  in  this  eonneetion  is  ex- |  inerease.l  lo  at  least  $1,200,000  as  at. 
peeled  xvithin  a  siiorf.  time,  ■  :  .laiinarv  :M,  Fi20 


lloAvarcl  Smith  Paper  Mills, 
limited 

I'ii'-t  .Mortgage  Sinking  Fund  Gold 
Bonds,  Series  A 

Due  .lone  l.st,  10, 13.  I'rincipal  and  half 
yearlx  interest  payable  in  Toronto,  Montreal. 
Halifax,  St.  John,  Winnipeg,  Regina,  Ed- 
moiiten.  Vancouver,  Nexv  A’ork  or  London. 
Fiiglaod.  Denomination.s,  $1,000  and  $500. 

Howard  Smith  Paper  MilLs.  l.imited. 
is  one  of  the  most  important  fine 
paper  manufacturers  in  Canada  witli 
annual  capacity  for  sale  of  38,500 
lon.s.  Products  include  a  wide  range 
of  high-grade  bond,  book,  writing, 
blotting  and  cover  papers,  as  well  as 
specialties. 

Price:  99  and  interest, 
yielding  5.57rr. 

Fully  descriptive  circular  will  be  ^^ladly 
furnished  upon  request. 


fffmtrfnl 
Tnroniti 
Btilifax 
y^oini  Jfihn 

Vtfnj/^tv4r 

t* 

Tkr^^ 

C  tilg/iry 

Viyrh 

LondoHf  Eng. 


Bond  yields,  on  the  average,  are 
higher  than  thev  were  a  year  ago- 
l.he  penduluin  of  the  monev  market 
has  taken  ope  of  its  periodical  upward 
.sxvings. 

While  rhis  temporary  condition  exists, 
investors  have  a  rare  opportunity  to 
obtain  tixed-intcrest  securities  at  at¬ 
tractive  prices. 

“Investment  Recommendations”  des¬ 
cribes  more  than  a  score  of  selected 
offerings.  Copy  free  on  request.  Tele¬ 
phone  or  send  us  your  name  and 
address  hcloxv. 


,tbP  St.  Jnmrs  Slrrrt 
Montreal. 

Trlrphonc :  llnrheur  JI.U 


Wood,  (Uindy  &  Co. 

Limited 


Royal  Securities  Corporation 

Limited 

244  St.  .lameJi  Street,  Montreal 


lI.Arbour  .3121 
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World-wide 
Fiiianciiil  Services 

Hnandng  exports  and  imports, 
Inuing  commercial  credits,  remit¬ 
ting  money  to  foreign  countries  by 
•uil  or  cable,  buying  and  selling 
bills  of  exchange,  selling  travellers’ 
cheques  and  letters  of  credit — these 
are  some  of  the  valuable  services 
offered  by  the  Bank  of  Montrea  1  in 
foreign  exchange  and  foreign  trade. 


O0iet 


llfinr  PVnillOIAM  t  •■i''  present  building  at  Its  own 

WIDE  EXPANSION 

IN  EARNINGS  OF  i  '^rheaxlcs  are  cast  here  anarinlsu- 

MiaaBssassssv  company’s  shops,  so  are 

r'Air'ADV  DAWliD  wheels  whilst  the  company  also 

l/MLurlAl  T UTtCA i 'is 

I  pairs  to  .armatures,  etc.,  etc.  Hraas 
^  ca.stings  are  made  here  and  fini.«hcd 

Gross  Operating  Revenue  Is  Up|j„  the  company’s’  shops. 

91.8  Per  Cent  At  I  The  rompany  al.so  luaintaius  it.s 

*949  422  I  own  paint  and  repair  .shop.  In  other 

’  !  wnrd.s.  this  privately  owned  ptiblic 

*o  nr  I  utility  not  only  operates  its  rolllu?; 

$9.0o  ON  COMNlON  Istoclv  btil  manufactures  it  also. 


MORE  POWER  AND 
LESS  FREIGHT  ON  i 
THE  ST.  LAWRENCE 

Prof.  McArthur  of  Queen’s, 
Gives  Reasons  For  Decreas* 
ing  Use  of  Route 

CONSUMPTION  IN  U.  S. 


Net  Earnings  of  $226,198  Com-  ntpiif  Tiafifpn  PAH 

pai^s  With  $129,594  Last  J^tVf  UNlTj  rUK 

:  GATINEAU  POWER 


BANK  OF  MONTREAL 


Established  l8i7 

Total  Assets  in  excess  of  ^  870,000,000 


I  ide  I  .vpati.'^ioi)  in  Ixitti  lialanre 
'  sheet  anil  profit  and  loss  ticure.s 
whieii  refiei’t  to  a  large  extent  I  lie 
Ere.Tl  increase  in  tiie  ennipany'n  dis- 
!  tribntioii  .'-ysieiu  and  biisiiie.ss  are 
islio'.in  in  tlie  annual  rrpoit  of  (  al- 
car\  I’ower  <  onipauy.  I.iinited.  for 
tlie  year  ended  neeemher  fil.  I!i;2S. 
(’•loss  operating  revenues  at 


NFW  FINITE  FOR  Uuanrl.s"oV  transpor^VHoii'on 

UIllllJ  I  Vll  T/awrenec  waterways  are  continually  ; 

P  1  npimip  i  II  nnilipn  *  '’'tanKins,  ttald  rrofessor  Duncan  .tle- 
J_I1  |l|vHn|l  r||Wr  It  deparlmont  of  Iti.itory 

tlrtllilLlrtv  1  VrlTljll|nt  Queen’s  I'nivcrsilx,  spoa’tinR  in 
_ _  iMontreai.  ’['he  Ide  rhange  of  the 

Additional  Generators  At  Farm- 1 T,”  deerea.se  in 
j  1  D  •  c-  I a.inount  of  grain  shipped  over  the 


ers  and  Chelsea  Bring  Capa¬ 
city  to  562,600  h.p. 


St.  I.awrence  rotite,  and  to  substan¬ 
tiate  his  elaim,  he  gave  five  eeon- 
oinie  reasons. 

sno'.in  in  tiie  .•iiinuai  rrpoit  ot  tai-j  Catinraii  Power  (  ompanv.  control- |  I'he  first  of  these  was  tliat  in  the 
gary  I’ower  <  onipau.v.  I.imited.  for  , -..n^rtian  tU  dro-KIeetrio.  for-  f'"',  ^  M-orts  of  grain  to 

tlie  year  ended  Deceniher  ..I.  I!i_S.  ,  u  u-  »i  i'.urope  hate  iiieroasfd.  lier.iiise  its 

(’•ro.<-s  operating  revenues  at  $|it;i.-  P^rntion.  I.iniited.  a  subsidiary  of  In-  ijussia  have  deerensed 

1C2  for  tiie  year  .show  an  iiieroa.se  of  ternational  Paper  a.nd  Power  font- |  luiring  the  first  years  of  the  rrvoiii- 
f!|.S  per  rent.,  witii  net  reveuiiu  | pnny.  has  started  additional  genera- |  tion.  ver.\  little  grain  xvent  from 
from  operations  t:p  Tie  per  rent,  by*  tors  in  its  I'armers  and  rhelsea,  by-  yiti.ssia  to  the  markets  of  lluroue. 
comparison  witli  the  If>2T  fl.gures.  idro-eleotrie  plants  on  the  (ralinea.ti  |  and  this  defieieney  li.id  to  lie  made 
After  large  dediietions  for  deprecia- *  f*'''*’*’-  ■‘dx  tiiiles  nort.h  of  the  rity  of  up  py  shipments  from  North  Amer- 
tion,  interest  and  taxes,  the  net  a  vail- 1  The  two  new  generators  ion.  Wheat  production  in  that,  roiin- 

.abie  for  dividends  at  $2.'iI,lfiS  showl^iib  a.  combined  eatiacif.v  of  5S.000  try  lias  been  iuereasiiig  steadily,  but 
an  increase  of  ?121.fi00,00u  over  the  power,  raised  tlie  total  install-  a  .great  deal  of  it  is  used  in  tlie  home 

previous  .vear.  Preferred  dividends  ‘  capacity  cif  tiie  I'armer.s  and  (  hol-i  market,  owing  to  tiie  change  from 


30  New  Iiifhislries 
Established 


black  barley  hrca.fl  tfi  white  brcail. 


7firfii5fn'flZ  Department 

Southern  Canada  Power 
Company,  Limited 
.tSO  CorUtine  Bldg.  Montreal 


rrprrBentina  i,  rnpiiai  of  over  $50,000,000  leaving  a  balance  of  plants  to  2.'!2,ono  h.p.  black  l.arlcy  bread  to  white  bread.' 

Knstern"  Town«Ulpir"”V  <Tnrbrc.  wkerp  ^226.11*8  for  the  common  equivalent*  The  total  capacit.v  of  the  plants  To-day.  however,  the  production  of  * 
there  l«  no  labor  problem,  where  taxes  are  '  to  $0.04  on  the  junior  Issue.  Thlsi^'  Gatiiieati  Power  I  onipany  is  now  wheat  in  Russia  is  almost  hack  to 
low,  where  power  i«  abundant  and  re-  comn.ares  with  earnings  the  previous  582,000  horse  power  installed  and  in  pre-war  standard,  and  as  it  eontin-, 
eened  "  ^  ve,"r  of  $5  li’i  in.sta’.lation.  slightly  jtes  to  grow,  any  surplus  will  be 

r,«catlon*  and  olte.  to  meet  all  reqnlre.  ''  I’omparative  profit  and  loss  fig-  J'’'"’"  V'''.''.”  "P-  *"  .o,'*'’'’*'''’ 

iiient«  nt  nominal  nnd  fTaaonabte  prtcea*  uros  for  tho  pnst  tbrcc  voars  aiT ,  Anicriran  suIp  of  Niagara  I  alls.  (l,i>s.  This  ^^lll  moan  a  corroppond- 

1  follows  •  -  *  430,000  horse  power  is  on  the  ing:  decrease  in  the  qnanfity  of  > 


low,  ^Therr  po^er  l«  abundant  and  re« 
llabla*  i>'hcrr  »hlpplnfs:  facilities  arc  uncx* 
celled. 

liOrations  and  sltca  to  meet  all  require* 
ments  nt  nominal  nnd  rraaonabte  prices* 


Full  ift^'-fmaticn  regariinn  lahbr  c^sts.  siter,  eti. 
gladly  srnt  on 


In  the  Southern  Canada  Power 
Industrial  Area 


Ij,,.  ,p.,.  Gatineau  River,  and  the  balance,  w  lieal  shipped  from  this  side  of  tlm 

j-’  'f‘  i  12.8.600  horse  power,  is  in  l.he  hydro- '  At’, 'intie. 

».vrn.  Sio.t:;  tdt.ooi!  i:te  I  eteetrie  developments  of  the  Com-:  The  second  rca.son  given  liy  I’lo- 
t.t:  :.vs  126.(107  pany:  on  the  (tttawa  River  and  its  ,  fe.ssor  .Mr.Vrtliur  was  the  incre.ssed 


Vet  op  rev 

int'oni'' 

inoorn** 

I  •#preriati‘*‘Ti 
Bond  interejit 
f  Inter*».ct 

iT'iv.  fer  tn* 
•'(Tine  tn\ 


■.Ttiti  8'6'’n  304  fif  i®*^**-^  tributaries.  j  ennsiimption  of  grain  in  the  Orient, 

t«.’T2.y  I.6T.1  '  2o!2T3  !  In  1028.  Gatineau  Power  rompany  especially  in  .Japan  and  (  hiua.  rhina 

.. —  '  prodticed  1,286.O0ii,OuO  kilowatt  hours  is  using  more  and  more  white  flour 

'"n  iAi  electric  energy,  two  and  two- ,  every  y ear.  and  this  new  demand  will 


•,.6.3. USX  ,3.37.804  324.!>.‘i.'> 
!i3inf>  «n.onn  .60. (inn 
ISil.lfiO  137.472  1  30.6(18 
33,770  . 


every  year,  and  this  new  demand  will 


1 30.6(18 'tlt’fds  time.s  the  output  of  the  com- j  mean  an  increase  irt  the.  amount  of 


5% 


-/ON  GUARANTEED 
L  TRUST 
U  CERTIFICATES 


Net  inconi(» 

for  yoar 

2.iI.198 

129.534  1  26.427 

I’fd.  dlvidoml 

2.6.000 

C(jm.  dividend 

102.500 

2.1.750  . 

Surplus  for 

y-oar 

123.098 

10.6.841  4:5,127 

Surpltia  pr»v. 
y<‘ar 

683.894 

584.050  4.68.623 

•Com  and  (-xp. 

813, .692 
131.496 

683.83  1  .68  4. (>511 

pany  in  1.027.  ('  anadian  whe.it  going  out  through 

I  - - —  -  P.3 ei fir  ports,  fn  the  past  few  ycar.s, 

I  Refuse  Power  Site  lecturer,  the  exports  of 

I  l\eruse  roww  one  \-ancouver  have  tnereas- 

I  To  U.b.  Interests  Cd  more  rapidly  than  those  from 

SliirHImr  Barenu  The  Flnjinclnl  Time*  Th(j  Htidson's  Bay  route,  if  sue-! 

Saint  .John,  N.B. — Some  time  ago  cessful,  will  prove  a  third  conipcii- ' 
it  was  stated  that  New’  York  inter-  1(^1"  Go  Htc  l-avv'ren<;c  route,  said 
ests  were  negotiating  for  the  pur-  I-Ioc  professor,  and  ron.siderably  do- ^ 
chase  of  coal  land.s  In  the  district  <'i’ease  the  amount  of  grain  passing  I 


The  fourth  reason  put  forward  by  ' 
the  lecturer  was  that  the  United 
.States  may  soon  bei.’ome  an  importer 


ipllii 

Ji. 

"SSSQ  sf  ct. 


sTiaiiNG  Towf  a. 


Safe  beyond  question  and  un¬ 
conditionally  guaranteed. 

One  of  the  safest  and  most  con¬ 
venient  forms  of  investment  for 
amounts  of  $  1 00  up. 

.4  descriptive  circular  describ¬ 
ing  these  certificates  in  detail 
will  be  forwarded  upon  request 


'lJ_'.'J|and  adjacent  properties  an  invest-  lourin  reason  put  torward  py 

Surplus  622  036  683.89  1  .‘.S  1,060  ' ment  Of  some  $2,500,600  being  men-  lecturer  was  that  the  United 

.  tinned  as  the  probable  figures  in-  an  importer 

._<,n  preferred  sf^ek  is.-ii-.  ivolved.  Now  it  is  again  stated  that  g'O'n.  Instead  of  an  exporter,  ajid 

Acquisition  by  the  company  dur-  the  firm  of  Imbrie  &  Company  New  the  .^anadian  product  would 

ing  the  year  of  Calgary  Water  Power  j  York  have  made  such  a  tender  con-  instead  of 

Company  and  Jhiited  lllectric  and  j  tingent  upon  their  being  able  to  al.so  rmnniaHnn  '  i-  .4 

Engineering,  besides  construction  ;  acquire  the  water  power  develop-  Lilea«inir  Tnurh  *^r( 


from  east  to  west.  Tho  industrial 
population  of  the  United  States  i.s 


previous  total  of  $6.r.42.02:i.  ' ThkC eluding  part  of  the  service  to  the  boI-deJs!’hirt’'a7tuany‘be" 

expenditure  on  capital  account  made  .city  of  Saint  .John.  f^m  Canada.  rhe  great 

necessary  the  obtaining  of  funds  If  is  further  said,  that  the  answer  volume  of  American  gr.ain  %vhic.h 
from  the  company’s  bankers  and  ar-  of  the  government  was  in  the  negat-  would  be  shipped  over  the  St.  laiw- 

ra.ngemcnt.s  are  being  made  of  an  ive  and  that  there  the  matter  at  pre- .  renee  waterway  would  thus  "radual- 

addltlonal  i.ssue  of  $1..3nu,00O  prefer-  sent  rests.  The  firm  is  also  reported  ly  he  cut  ijff,  and  the  Canadian  water 
red  stock  to  retire  outstanding  loans  |io  have  asked  if  there  was  a  pos-  shipments  would  he  decreased  by  the 
slated  President  Gaherty  in  his  re-  sibility  to  secure  an  exclusive  fran- 1  amount  of  rail  shipments  "going  he- 


9L 

IG  111 


iTERLINGTRUST! 

COR  PORATION 
I^Toronto  Regina 


siateci  I'resiaent  (.lanerty  in  hts  re-  sibinty  to  secure  an  exclusive  fran- 1  amount  of  rail  shipments  going  he- 
port  to  shareholders,  which  follows  chise  for  the  distribution  of  electric-  .low  the  border.  'fhiis,  by’  the  time 
in  part  :  'ity  in  New  Brunswick.  the  deepening  of  the  St.  Eawrence  is 

"A.s  a  result  of  Uic  policy  of  ex-  - - — -  -  j  at  last  accomplished,  there  may  be 

fentlou  of  the  company’s  system  Into  Kg  'I*  -  T.l  JA  T„1  no  American  grain  to  be  shipped 

the  rural  sections  of  Alberta.  Insti- ^  ^  r'  •  I 

tilted  in  1026,  the  company  now 'has  To  Doublc  Capital'  Einally,  said  the  professor,  there 

In  operation  .84()  miles  of  66.000-volt  ' -  is  the  prolileui  of  our  own  decreasing 

transmission  line  and  StC)  miles  of  nominal  increase  of  capital  of  Krai”,  output  in  relation  to  our  in- 


the  rural  sections  of  .Alberta,  Insti- ! 
tilted  in  1026,  the  company  now 'has 
In  operation  .OtO  miles  of  66.000-volt 
transmission  line  and  840  miles  of 


i.O.OOO-volt.  and  a  substantial  part  of  fj.o,u  $,5  qno  OOO  to  $10.000, OOo  has  creasing  industrial  activity.  The 
the  company’s  revenue  is  now  de-  announced  by  the  Maritime  .Mtiount  of  wheat-producing  land  in 


HOTELMinTERIA 

COOKINGWJIPMENT 


j  the  company’s  revenue  is  now  de-  announced  bv  the  .tlaritime  .3niount  of  wheat-producing  land  in 

■rived  from  this  .^otirce.  During  the  Telegraph  and  Tclophonc  (  ompiiny,  ''anada  limited,  and  our  growing 
past  year  the  company's  efforts  xvere  whicli  lias  been  in  existence  for  are  consuming  more  every 

:  concentrated  on  serving  as  many  years  A  bill  will  be  presented  Bcop'e  are  finding  it  niucli 

towns  as  possible;  but  the  linking-  ^  ^^0  forthcoming  session  of  the  Profitable  to  turn  tbeir  efforts 

up  of  the  more  distant  sections  with  ix^va  Scotia  legislature  to  ratify  that  manufacturing  rather  than  fanii- 

the  company  s  main  transmission  ,,,n..e  The  net  income  for  the  vear  "'S.  and  the  result  will  be  a  decrease 

.system  was  deferred  until  this  year,  -as  63o"®U7ue  K-uanoo^^^^  amount  of  gr.iin  exported, 

when  these  connecting  links  will  be ,  oroeo^mber  was  .$1M.816.  Total 

tas.set.s  have  increased  from  _  j,  i.E„  vTiiT«  n'^”T 

.Ntimorous  Improvements  have  m  tssiifio”  at  tho  end  qj  '  Porta.tion  of  the  lattei,  i.ml  is  mmh 

been  made  during  the  year  in  con- j*!  ,oo'4  gro's  rSnue  ’ '"”^1 
nectlon  with  the  supply  to  the  city  '  °Ladj  'inc  '’t 

,of(  alg.3r.v.  including  the  construction  .  thriross  f^r  lo4  beine  $1  , 

'of  a  second  66,000-volt  transformer  {iroeq  romnared  wi  h  81 -004*^  ”  Ta 

station  supplying  the  central  and  DtS  S  lame  pedod  t^le 

('•argarv  ''''\VMer '’W^ver increased  from  26.406 iipaper  electrical  enc^ryTs  oTfum 

96.4.3,5.  idamental  importance  for  our  indiis- 


water-bornc  traffic. 

If  we  are  to  develop  our  water¬ 
ways,  then,  said  Professor  McArtliur. 
we  must  develop  them  for  jiower. 
I  heaper  electrical  energy  is  of  fun¬ 
damental  importance  for  our  indiis- 


THC  clesign,  manufacture  and  instal¬ 
lation  of  hotel,  cafeteria,  restaurant, 
hospital  or  private  residence  cooking 
equipment  is  an  important  department 
of  General  Steel  Wares,  Limited, 

^e  expert  knowledge  of  our  special¬ 
ists  in  equipment^  for  large  kitchens  is 
at  the  disposal  of  registered  architects, 
institutions  and  o'wners,  should  same  be 
asked  for.  Communicate  with 


GENERAL  STEEL  WARES 

SJMITBD 

2S  Branchea  Acroaa  Canada 

Halifax,  Saint  John,  Qnebee  City,  Montreal  (2),  Ottawa, 
Toronto  (4),  Hamilton  (2),  Brantford,  London  f2).  Windsor, 
Jforth  Bar,  Winnipeg  (3),  Regina,  Saskatoon,  Calgary, 
^monton,  Vaneporer. 


j^***''' i  Indication  of  renewed  prosperity '  tricR.  The  rapids,  which  were  l.h'^c 
ompani  its  sj. tern  h.as  been  inter-  xova  Scotia  was  reflected  by  the  ravly  settlers’  great  enemy,  and 
onnectcil  6\ith  tliat  of  the  city  of  fact  the  year  registered  Uic  which  will  always  he  our  enemy 

^  aigar.i .  tliereliy  rnaking  pos.sible  the  I  largest  increase  in  new  teicpliones  !  where  xv.atcr  iransporfation  is  coii- 
(Ullest  tisp  of  hydr()-electric  power  jngfaiicd  which  has  been  reported  j  cerned.  we  will  make  our  inigluie.si 
and  proMding  additional  steam  re- i  fo[.  several  rears.  ally  in  the  building  up  of  fanada. 

.'■erve.  assuring  continuity  of  service - - - 

(  uriiig  period  of  abnormally  low  [  wj  1  xZ-  * 

water  at  the  company’s  hydro-elec- : /gC/ir^  JTOTU  UlSOMSSCS  tllC 

•■.’Satisfactory  progress  is  being;  Utility  Investment  Company 

mailc  on  tlie  initial  installation  of  ..  ✓ 


■'.’Satisfactory  progress  is  being 
made  on  tlie  initial  installation  of 

Ti.ouu  h.p.  at  the  Ghost-Radnor  pow-  The  Klccin.-ui  \vori.i. 

cr  site  and  it  is  hoped  to  have  the  '  ,  ...  •  ,  j  ■  ■  .  , 

first  unit  of  18  000  hp  iii  operation'  interview  puollshed  in  a  re-  goods  because  cash  wa.s  .scarce.  I  he 

in  time  to  carry  the  peak  load  in  the  Electrical  World,  larger  manufacturers  soon  liecamc 

latter  imrt  of  the  vear  l^cnry  I'ord  discusses  tlio  place  loaded  witli  the  ol)li,i4atiou.s  of  their 

'"In  all.  there  was  e.xpendcd  onl”^  public  utility  investment  (or  eiistomers.  and  naturally  they  were 
capital*  acroiiut  during  the  ye:ir  p,.  * ’‘holding  ")  company  in  the  develoji-  interested  in  the  administration  ami 
eluding  Ihe  acquisition  of  (  ■'alL''i'.v  I  "I'''’'  OT'f’ration  of  the  ennipanies  wliose 

Water  Power  f  ompany  and  I'ntted  ,•  i  ..  s-ccurili(’s  they  held. 

;.nH  F.n,.iuor.rt.n.r  'Industries.  r,iiid  Air.  Jonl.  are  We  have  to  do  a  similar  lliiiig 


lilectrlc  and  Engineering  t’ompani,  ...  .  .  , 

ilie  sum  of  $2,422  .502  60  independent;  they  deiK'nd  on  quite  frequently  In  our  husiiies.’:.  I 

_  .  _ I  each  other,  like  persons.  Tliey  do  a  company  that  sqpplie.s  materials 

w  1  CL  A  exist;  they  co-exiPt.  As  an  in-  to  ns  is  umierrnpitalizeil  and  we 

IViaCKay  onares  Are  dividual  succeeds  and  performs  a  advance  money  to  luiild  it  up  to 

95  P.C.  Exchanged  i  useful  serx'ice  in  tiie  world,  by  the  (what  it  ought  to  he,  we  are  natiirallv 

.  _  exercise  of  his  facilltie.s  and  energies  interested  in  how  that  coinpany  is 

Boftou  The  yfarkay  Companies  co-operation  with  those  of  his  fel-  operated  .and  managed,  lierause  we 
the  .-mnual  meeting  here  annoiinc.  I fo  an  industry  sueceeds  with  own  a  part  of  it.  Wr  did  not.  he¬ 
ed  that  of  outstanding  shares  f(f  *he  help  of.  and  I'y  I'cing  a  help  to.  come  i>arl  owner  of  iliat  company 

the  comp.'iny  had  been  turned  in  for  It  ma.v  lie,  as  is  because  we  w.inicd  to,  bin  because 

exchange,  under  the  plau  and  agree-  the  case  with  electric  utilities,  tliat  we  had  to. 

ment  with  Jnternation.al  Telephiane  *  th^F  (’•''ti  best  be  accomplished  by  the  "So  it  wa.s  with  tlie  inanufaitiirei  s 
Telegraph  (^ompany.  Retiring  trus-  ;  comhin.aiion  of  units  into  operating,  of  electrical  equipment;  they  did  not 
tee.s  were  re  elected.  ;  management  or  financial  gioiiii.s  or  particularly  desire  to  become  ow  ners 


securities  they  held. 

"We  liave  to  do  a  slmilai'  lliiiu 


When  Forwarding  Money 

use  The  Bank  of  Nova  Scotia 
drafts.  Payable  anywhere,  readily 
secured  without  delay  and  at 
‘ ife  very  moderate  charo-es  at  any 

Brunch  of  the  Bank. 


mm 


^liip 


Our  Montreal  Branch 


THE  BANK  OF 
NOVA  SCOTIA 

•  Established  1832 

t'.apital  Reserves 

$40,000,000  .520,000.000 

I'otal  Assets  over  $26.3,1)00.000 


GOOD  SERVICE— 

I  is  always  in  demand,  while  every 

I  advance  in  service  leads  to  still 

'  further  demands.  Bu.siness  men 

realize  this,  and  they  know  through 
^  what  earnest  efforts  results  are  ob- 

i  tained. 

J  riiis  Bank  never  ceases  (,i  inipnivi' 

&  its  serricc. 


IMPERIAL  BANK 

OF  CANADA 


HEAD  OFFIC  t: 


DOMINION  BRIDGE  CO. 

UlMITED 

Montreal,  P.Q. 

ENGINEERS-  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HEAD  OFFICE  A\D  WORKS: 

Larbine  Locks,  P.Q. 

P.  0.  Address,  3Iontreal,  P.y. 


BRAAt  H  OFFICE  AND  WORKS: 
Toronto,  Ottawa, 
and  Winnipeg. 


Sales  Offices: 


Montreal,  Ottawa,  Toronto,  Winnipeg,  Rcghia, 
Edmonton,  Tancouver. 


LAKE  OF  THE  WOODS  ILLING  CO.,  Limited 

INIakcrs  of  FIVE  HOSES  FLOUK 

MILI.S  A  T 

Montreal,  Brantford,  Keewatin  Portage  la  Prairie,  .Medicine  Hat 
DAll.Y  CAPACITY  20.000  B.SRRELS 

President  and  Managint  Director  \’ice-Pre.sident  and  (,'eneral  ManaSer 

FKANK  S.  .MEI<;UEN.  <;.M.C7.  tV.'l.  W.  lltlCIUSON 

Directors 

R  M.  B.XLEANTYNE  TAN'CREDE  BfF.NVENT’  N.  J.  BREEN 

IKIN.  SIR.  I.OMER  GOITN.  K.C.M.C;.  .lOH.N  VV.  HOBBS  .\B.\ER  K.IM;M.\N 
hh;h  ,mac:kay.  k.c.  waeter  mqi.son  Isaac  pubi.aoo.  k.c. 

R.W.REFORO  RT.  HON.  I.ORI)  SHAl  VJH.NE.SSY,  K  C.  I'Al  I,  F.  .SISF 
Secretary  Treasurer  Asst.  Treasurer 

.M.  H.  Ht  rCHI.SON  T.  I  .  .'VIcNAI.EV  6.  C.  Mc.MH.LAN 


ALCO-METER  SERVICE 

tells  you  exactly  how  much 


U.eAF 


ANTISISEEZE 

ryou  require  in  tlie  radiiitor  of  your 
car,  truck  or  tractor,  to  keep  it 
;  from  freezing. 

Hold  at  all  leiuliny  garages,  service 
and  filling  stations. 


(Icpi'ml  on  quite  frequently  In  our  huRiuc8; 


Mackay  Shares  Are 


Atlantic  Sugar  Refineries 


S  T.  .1011 X 


Ccn.  Offices 211  AIcGILL  STREET 

:montre.\l 


cy  do  a  company  that  Kiipplic.s  matcrinls 
in  ill-  to  us  is  umicrrnpitalizcil  ami  wc 
•ms  a  advance  money  to  luiild  it  up  to 


operated  and  manageii.  lierause  wi 


CANADIAN  INDUSTRIAL  ALCOHOL  CO., 

i.iMiii.n 

Distributing  Warehouses 
Montreal.  Toronto,  Winnipeg,  Vancouver 


gctlicr  tlie  lines  of  ndjacrnl  compa- |  liglil  ami  power  coiiipanic.'i  tlie 
nies.  using  lar.gcr  generating  unit  ’clcinent  I  lieaiil  most  iliscu.sscd  was 
and  op'»rariug  these  compiinles  as  aiserviee.  How  wc  used  to  stir  mir- 
siiigle  s.v  stem  or  as  related  funcli'.in- i  scii  os  to  rccoiiimciid  electric  light 


ing  units. 

"From  all  angler, 
tliat  the  grouping  of 


We  did  not.  iic-  ts 


t  wijiild  say 
■■lectrie  utilitie.i 
economies  it 


f  that  cfinipany 
to.  lull  hec.aiisp 


achieves  and  it  is  desiralile  for  ihe 
good  (3f  the  nation.  I  look  forward 
to  tlie  not  distant  date  when  tlie 


and  power  to  Hie  jicople  h}'  .giving 
them  service;  Well,  service  is  a1- 
w.'iys  a  piildie  result,  lull  it  require', 
people  will!  .strong  personal  pride, 
interest  and  ah'lit.i  lb  make  .service 
possible,  erpcciall  in  business  where 
iiiiti.'itive  is  re(|uired.  Progress  ir 


ment  with  Jntemation.al  Te|pph(3ne  H 
Telegraph  f'ompany.  fJetiring  trus- 
tee.s  were  re  elected. 


As  in  jiri’viou.s  x-ears,  the  finaneial  [into  groups  that  inelude  one 


"So  it  wa.s  with  tlie  inanufaetiirers  wholi 
of  electrical  equipment;  they  did  not  eeom 
partieularl.v  desire  to  become  owners  (ind 


whole  land  will  .he  woven  into  anil'cn'-nai  -Ifort  persoually  appl  ed 
economic  unity  by  the  transmission  fo]'  persona  good.  Somehow,  prditle. 
and  distrihuiioii  lines  of  elect rieity '■'t Ih  controlled  and  operated  enler- 


for  them  ;  '  systems. 


ally  coni  rolled  .'iiid  operated  enler- 
prises  have  not  licen  aide  to  draw 
(Jilt  this  kiiiil  of  personal  effort." 


Govcriiniciif  ami  BuMiies''.  _ _ 

On  l.eing  asked  how;  he  f;*'  to  Be  Made  on  the 

overnmenf  ownership  oi  eleitin  1  » 1  •  e  .t_  »>  -i 

tilities  Mr.  Ford  replied  that  he  i  Ab:tjbi  Southern  Railway. 


Ottawa. -t'onsi ruction  of  tho  Ahi- 


statenieni  sliowed  only  sufficient  in  '■'f  all  tliree  of  lliese  functions.  they  were  forcer]  into  that,  position  •■overiinieiif  ami  Busines''.  _  _ 

come  and  profit.s  from  investments'  "Depending  on  conditions,  iliere  by  the  need  to  sell  their  produets.  On  licing  asked  how  lie  felt  alioiit  ^  Cigw*  Made  on  the 

in  other  companies  to  pmvide  for  di-  are  definite  economies  to  be  attained  "Although  the  first,  holding  com-  governmept  ow  nership  of  electric  |‘  AU"  "L"  c  L  D  'I 

vidends  on  the  shares  ryf  the  Mackay  by  :ill  of  them.  I^'inancial  eombin-  pany  was  forced  into  existepee,  liv  utilities.  .\Ir.  Ford  replied  that  he  [  Abftlbl  bouthem  Railway. 

Companies,  with  a  moderate  ’augin.  Nations  are  the  most,  eoniinon.  and  eireunistanees.  its  advantages  soon  .  sliared  .'\braliam  Lincoln'.s  belief  thatj  - - 

No  details  were  given  as  to  I'’  ae-iihat  is  natural,  because  in  them  became  apparent.  Money  for  expan- ;  tho  fiinetion  of  government  was  to  j  Ottawa. -fonslruclion  of  tho  Ahi- 
tiial  operating  results  of  the  eom-|there  are  no  considerations  of  geog-  .sions  and  additions  could  be,  ohtaln-'do  for  the  citizen.-,  what  they  could  ,  upi  southern  By.  whirh  will  convert, 
ponent  coni|>a,nies.  raphy  or  local  conditions  that  might  ed  by  a  group  of  companies  more  not  do  for  themselves.  He  c'.’U- 1  .\nios,  in  the  northern  mining  area. 

The  statement,  however,  differed  |  prevent  e#onomies  of  combined  op-  readily  and  on  better  terms  than  by  i  finned :  iwilh  .Montreal  via  Mont  Laurier  and 

in  some  respects  from  those  in  the  cration  nr  management,  a  single  utility;  the  group  could'  “I  do  not  hold  the  theory  of  got- 1  with  Ottawa  via  ManiwakI,  will  he 

,  past.  It  siiowed  a  caiiital  surplus!  "It  is  uniiuestionalile  that  without  eommand  the  liest  grade  of  engine-  ernnient  ownership  and  operation  in  |  commenced  upon  May  4  next.  This 
of  $386,620.  an  item  not  appearing  in  financial  relationships  of  operat’ng  '  ering  talent;  operating  and  manage-  any  industry.  Tlie  political  control  i  announcement  is  made  by  Clifford 

M027.  and  it  showed  a  reduction  of  eompanie.s  with  holding  companies  ment  ideas  could  lie  freel.v  inter- j  of  any  iiroduetivn  mechanism  has  no  T.  McAllister,  who  has  arranged  for 

I  $072,0011  in  (lUtstariding  preferred  :  there  would  lie  no  great  electrical  changed  between  the  members  of  a  htossilde  end  lint  inefficiency  and  tim  finaneing  of  the  construction  of 
istoek.  industry  today.  The  holding  com-  grouji.  In  lirief,  it  is  Just  another  !  failure.  'I'his  is  not  opinion;  it  isjthe  new  railway  line,  which  will  h(( 

■  liany  was  forced  into  existence  liy  '  way  of  saying  that  ten  men  working  j  experience.  In  tlieory  the  idea  of  |  210  miles  long  iind  is  to  cost  In  the 

N.B.  Power  Company  the  conditions  under  wliich  the  dec- '  together  can  do  more  than  ten  men  |  |)olitieal  ownership  and  opcralion  |  iieigliborliood  of  $10,000,000. 

jj  X  'iJii’i’OK  w-ere  itorn.  Utility  sec- ^  working  .separately.  seems  plausilde,  imt  it  fails  in  prac- j  it  is  under.stoo(t  that  the  General 

iSulldS  Uwn  1  rams  I  urities  did  not  always  hold  the  fav-  I'o-operutiTe  Fliiuiice  4iron|»s.  Mice.  'I'lic  Itiw  of  the  land  is  not  so  .Motors  Corporation,  together  with  a 


i  $:)72,0fiil  in 
!  stock. 


N.B.  Power  Company 

Builds  Own  Trams 


urities  did  not  always  hold  the  fav¬ 
orable  jiosition  they  occupy  today 


seems  plausilde,  Imt  it  fails  in  prac- 1  it  is  under.stoo(l  that  the  General 


Mice.  'I'lic  law  of  the  land  is  not  so  .Motors  Corporation,  together  with  a 


These  advantages  became  so  ap- i  swift  to  the  punishment  of  wron,!: 


well-known 


ftinritime  nurenu  The  .i-'innnrini  Time*  ji,,,]  power  companies  hacl  a  hard  parent  that  financial  groups  began  i  or  vicious  liii.siness  practices  its  is  j  financial  interests,  is  behind  the  new 


Saint  .lohn,  .N.B. —  Having  inaugiir- [  time  time  rai.sing  money.  Tlie  man-  to  be  organized  without  the  commer- i  the  unerring  economic  law.  raitway,  which  will  open  up  a  der¬ 
ated  a  few  years  ago  the  principle  ufacturers  of  boilers,  engines,  gen-  cial  coercion  that  started  the  idea,  j  "Private  enterprise  is  the  road  on  ritory  of  thousands  of  square  niilc.s, 

of  doing  as  much  work  as- possible  !  erators,  and  all  of  the  varied  power  It  further  hecanie  plain  that  great  j  which  progress  travels;  that  is,  if  where  there  is  valuable  timber,  agri- 

j  in  tho  city,  and  with  local  m  sans,  system  equipment,  had  often  to  take  savings,  to  both  producer  and  con- [any  enterprise  can  be  called  "priv-  cultural  possibilities -and  mineral  ro- 

*thc  New  Brunswick  Power  Company  bonds  or  stock  in  payment  for  their  /  sumer,  could  be  effected  (by  tying  to-  ate.’  Back  in  the  beginnings  of  the  sources. 


i  tho  unerring  economic  law. 


raitway,  which  will  open  up  a  dor- 


"Private  enterprise  is  the  road  on  ritory  of  thousands  of  square  niilc.s. 
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Municipal 
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Securities 


Real  Estate 
Financing 


RENE-T.LECLERC 

I  ncoriMratad 

■■•fitraati-  2M  tt.  Jamat  St.  W. 
Quabaa:*  71  SL  Petar  St. 


•I) 


ISHARE  WARRANTS 
I  NATIONAL  BRICK 
BOND  OFFERING 

j  Hanson  Bros.  Underwrites  New 
Issue  Under  Reorganiza* 
tion  Scheme 


'•^•oufrcTAtTarjCALGARY  POWER 

'  OFFERS  FURTHER 


COMMON  BONUS 
NOTE  OFFERING 

PREFERRED  stock'  HOTEL  COMPANY 


Royal  Securities  Underwrite  Is¬ 
sue  of  $1,500,000  to  Fin¬ 
ance  Extensions 


Canada-West  Indies  Hotel  Issue 
is  Convertible  Into  Pre¬ 
ferred  Stock 


Quebec  Telephone  & 
Power  Corporation 

Series  “A”  shares 
Price  $33  per  share 
carrying  a  I'oniis  «>f  “B*'  f-liarcs. 
Send  /or  circular  with  map. 


GIVES  6  P.C.  YIELD 

Following  ratification  by  share¬ 
holders  of  National  Brick  Company 
of  the  new  capital  line-up,  Hanson 
Bros,  are  making  an  offering  on  the 
Canadian  market  of  an  issue  of 
bonds  to  the  amount  of  $1,600,000. 
TMe  procesds  will  be  utilized  in  car¬ 
rying  out  the  terms  of  the  new  ar¬ 
rangement,  which  call  for  a  payment 
to  shareholders  of  the  old  preferred 
of  $40  ca.sh  in  addition  to  one  share 
of  new  $50  par  value  preferred  and 
one-half  share  of  new  common  stock, 
for  each  share  of  old  preferred. 

The  bonds  which  carry  an  interest 
rate  of  •6%  imd  constitute  a  first  mort¬ 
gage  on  all  the  company’s  immovable 
property,  assets  and  undertakings, 
ure  being  offered  at  par  and  accrued 
interest  to  yield  6  per  cent. 

A  special  feature  of  the  offering  is 
the  provision  that  each  $1000  bond 
will  carry  a  non-detachable  option 
entitling  the  holder  to  purchase  one 
share  of  the  company’s  common  stock 
at  $25  per  share.  This  option  will 
expire  on  Feb-  28th,  1930. 

Net  operating  earnings  of  National 
Brick  Company  for  the  past  five 
years  have  averaged  $272,597  a  year, 
after  operating  expenses,  and  taxes, 
but  before  providing  for  deprecia¬ 
tion. 


Quebec,  meeting  place  of  the  In¬ 
vestment  Bankers  in  1926,  has  been 
selected  as  the  convention  city  again 
this  year,  it  is  announced  in  the  cur¬ 
rent  I.  B.  A.  of  A.  Bulletin. 

'fhe  Place  of  Convention  Commit¬ 
tee,  at  a  meeting  January  9,  recom-  | 
mended  that  the  1929  convention  be  - 
held  in  the  City  of  Quebec.  The  re¬ 
commendation  of  the  committee  was  i  -  | 

later  concurred  in  by  the  Board  of  YIELD  6.12  PER  CENT.  I 
Governors  through  the  medium  of  a  .  _ 

tel^raphic  ballot.  An  additional  issue  of  $1,500,000  ‘  Toronto  Burrnu  Thr  I-'innnrinl  Tlmrn  ! 

Fver  .since  the  1926  convention  in  g  cumulative  Toronto.-Henry  B.  iliehey.  T.imif- 

feeling  to  return  ,  preferred  stock  of  Cal-  eU.  Toronto,  are  making  an  offering' 

gary  Power,  Himited,  is  being  pub-  ;  of  $500,000  7',c  convertible  notes  of ' 
licly  offered  by  Royal  Securities  ;  fbe  Canada-West  Indies  Hotels  Co.,  i 
Corporation,  Limited.  '  Limited,  at  par  and  accrued  interest.  : 

Proceeds  of  the  issue  are  to  be  ;  ^  f’oous  of  two  shares  of  no  par 


UNITED  MANAGEMENT 


has  been  existent, 

The  dates  of  the  convention  have 
not  been  set.  It  is  quite  probable, 

however,  that  the  week  starting  Oc-  __ 

common  stock  will  be  given 

vention  in  19..6  w^  held  the  torres-  transmission  lines  now  un-  ‘  ^  each  $l,O00  par  value  of  notes 

ponding  week  in  October.  j.onstruction  and  for  general  Purchased.  The  notes  are  converti- 

corporate  purposes.  In  this  con- 1  option  of  the  company  in- 

nection,  the  circular  issued  by  cumuiativ'c  sinking  tund  jiref- 

Royal  Securities  indicates  tliat  dur-  '  ercnce  shares  of  the  company  on  tlie 
ing  the  past  two  years  Calgary  ,  uu.sis  of  one  preference  share  of  $l(Mi 
Power  has  constructed  no  less  than  v<iluc  tor  each  $100  in  principal 

8.50  milles  of  transmission  line;  and  interest  b.v  the  Government  ol 

from  a  map  Issued  with  the  circular 
it  would  appear  that  considerable  ad-  , 

ditional  mileage  is  now  in  course  of  j 
construction,  being  designed  to  link 
up  the  company’s  hydro-electric  pow¬ 
er  developments  with  the  large  num¬ 
ber  of  communities  wherein  the  com- 


HEALTHY  PROHTS 
IN  FIRST  REPORT 
OF  ALDRED  TRUST 


Gross  Revenue  of  $237,802 
With  Expenses  on  Low 
Basis 


pany  has  recently  obtained  light  and  i of  victual 


Jamaica,  B.W.l..  authorized  and  In 
be  issued:  $500,000  convertibie  note.s 
i>e  issued;  5.0r.ii 
shares  of  common  slnck  aiithoilzed 
and  to  be  issued. 

The  company  by  its  charter  is  em¬ 
powered  In  constnud  and  operate 
hotels,  restaurants 


MARKET  ENHANCEMENT 


power  franchise. 

Outstanding  capitalization  of  the 
'  company,  after  giving  effect  to  this 
new  i.s.sue  of  preferred,  will  consist 


lers,  wine,  ibeer  and  tobacco  mer¬ 
chants  and  lay  out  golf  courses  and 
other  recreation  grounds.  'Phe  hotel 
to  be  erected  by  the  t'anada-West 


ROBINSON 


Healthy  profits  for  its  first  period  i  r; . i - 1' I --  - - 

of  operations  Is  shown  by  the  Aldred  1  of  niort-  ^  indies  Hotel  Company  will  be  l<nown 

Investment  (Corporation  (Canada)  In  i  bonds,  $4,000,000  t>  cent.  i  tJie  Constant  Springs  Hotel.  | 
its  report  covering  the  organization  stock  and  $2,500,000  of  |  Kingston,  Jamaica,  and  will  furnish  ' 

This  figures  out  at  the  rate  of  !  period  ended  December  31,  1928.  It  j  common  stock  the  latter  at  present  j  fjr.st-class  accommodation  for  the  I 
2.85  times  the  bond  interest  charges  'is  pointed  out  by  the  president  that  ■  •’  cent,  annual  dnidend.  steadily  increasing  number  of  tour-  j 

'of  $96,000.  'Phe  bonds  will  mature  in  :  investments  of  the  corporation  are  I  Pn®  cornmon  is  listen  on  the  .Alont-  tsts.  The  backing  of  the  Govern-; 

1 1949,  and  sinking  fund  of  2%  per  '  already  substantially  in  excess  of  Ixindon  stock  exchanges  :  ment  is  an  indication  of  the  need  for 

lycar  has  been  .set  up,  which  it  is  purcha.se  levels.  The  profit  and  loss  <’nterprise.  The  site  covers  77 

estimated  will  retire  62%  of  the  ,  account  reveals  revenue  from  all  $4,000,000,  based  ou  present  acres,  located  ou  a  i>lateau  miu  feet 

bonds  by  maturity.  sources  including  proceeds  of  stock  ,  quotations.  ....  .  ,  above  sea  levri,  overlooking  the  far-  ^ 

!  Net  current  assets  at  the  end  of  rights  sold  at  $237,802.  Deduction  earnings  ihheun  S®h  to  the  south,  with  the  j 

.December,  1928,  amount  to  $462,345  of  general  expenses  at  $7,215  and  applicable  to  dividends  for  the  cur-  toweling  Blue  Mountains  in  the  | 

'being  nearly  five  times  current  liab- I  interest  on  4  Va  per  cent,  debentures  rent  year  will  be  approximate  y  bae^round.  Phere  will  be  three, 

I  illtles.  Total  net  assets  of  the  com-  |  at  $98,938  left  a  balance  of  $131,154.  •  S48o.000  which  is  equivalent  to  i  buildings.  1  he  hotel  proper,  the 

pany  exclusive  of  goodwiVi  or  other  !  Dividends  on  the  preferred  stock  at  ^’e®  a  fu  1  year’.s  dividend  of  $240  -  muusement  gim^ 

!  tangible  assets  amount  to  $4,419,884  I  $29,250  and  an  amount  of  $75,000  j  PPO  on  Preferred  stock  now  to  be  out-  " 'P’  j 

I  or  $2,762  per  $1000  bond  outstaud- '  transferred  to  amortize  discount  of  perienced  hotel  management.  Ihel 

I  lug.  The  company’s  plants  at  Del- 'the  414  per  cent  debentures  left  a  «  s-u 
'  son  and  Laprairle,  Qiie.,  pre  the  larg- ,  surplus  of  $30,397. 

I  cst  manufacturers  of  brick  in  t'an- '  Balance  sheet  figures  are  shown  :  ’ 


&c«. 

Investment  Bankers 

210  ST.  JAMES  STREET,  MONTREAL  |  ada,  and  have  !i  combined  output  of  ;  herewith: 

1 120,000.000  bricks  per  annum. 


^INVESTOR 

Fublisbed  monthly  in  the  interests 
of  sound  investment,  and  sent  gratis 
to  interested  inquirers. 

McLeod,  Young,  Weir 
8C  Co.,  Limited 

Royal  Bank  Building 
MONTREAL 
Head  Offict! 

Metropolitan  Building  •  Toronto 

Offices  also  ah 

Hakhton  London  Ottawa  New  York 


TRUST  ISSUE  IS 
OVERSUBSCRIBED 

Stock  of  Canadian  Investors 
Corp.  Reported  Selling  At 
a  Premium 


In,  the  course  of  his  remarks  to 
■  ■  J.  E. 


gu.xkanteku 
ITKST  MORTG.AGK 
nONIJ  — 


Border  Cities 
Company,  Ltd. 


6 


to  10 


Maturity 
years. 

Denominations 
$1000,  $600  &  $100 
Legal  Opinion; 

Long  &  Daly. 

Legal  Investment  for 
Canadian  Life  and 
Fire  Insurance  Cos. 


Write  for  Circular  to^da'j 
BOND  DEPARTMENT 

Border  Cities  Company 

LIMITED 

605  C.P.R.  Building  -  Toronto 


The  offering  of  80,000  share.s  of 
Canadian  Investors  Corporation 
stock  has  been  over-.subscribed  and 

the  subscription  books  closed.  The  ,  shareholders,  the  president, 
stock 'is  now  selling  at  a  premium  I  Aldred,  says  lu  part; 
over  the  issue  price  of  $26.50  per  j  “Your  diirectors  gave  careful  con- 
share.  Officers  of  the  corporation.  1  sideration  to  the  investment  of  the 
who  are  all  executives  of  the  invest-  '  company’s  capital,  having  in  view 
ment  firm  of  McLeod,  Young,  Weir  1  not  only  that  the  interest  and  divid- 


Assete. 

Dec.  31. 

1928. 

Inve-itments  (cost) . $3,179,606 

Cash .  78,568 

Accrued  Interest  and  divs. .  65,628 

Incorp  and  org,  ex .  8,760 

Disc,  on  debs .  60,000 

Total  Assets . $3,372,564 

LiabllKlea. 

Dec.  31. 

1928. 

Preferred  stock . $  600.000 

Common  stock .  250,000 

Debentures .  2,500.000  , 

Accounts  payable .  20.916  i  At  0)6  annual  general  meeting  of 

Debenture  Interest .  56,250  I  shareholders  of  the  General  Trust  of 

Burplus'^''^***'^'*  .  30 ’397  ■■l.'iinada,  held  this  week,  with  Hon.  f'. 

TotalLiibilltics $3. 372’,56i  L.  Bcique,  president,  in  the  chair,  the 

eneral  manager,  Rene  .Morin,  sub- 


Thc  shares  are  being  offered  at  Fnited  Hotels  (.'ompany  of  .America 
98  and  accrued  dividend,  to  yield  having  contracted  to  manage  the  hu- 
6.12  per  cent.  *  !  t®l  tor  a  period  of  :t0  years,  .ind  their 

•sole  profit  for  their  services  will  be 
derived  from  dividends  on  the  com- 


FIRST  REPORT  OF 
GENERAL  TRUST  CO. 

Results  For  Initial  Period  Are 
Shown  on  Satisfactory 
Basis 


mon  stock.  Another  important  as-  i 
sociatlon  will  be  that  of  the  Cana-  . 
dian  National  Steamships.  1 

It  is  estimated  that  revenue,  after  : 
providing  for  operating  cost,  deben-  ' 
ture  interest  and  depreciation,  will  i 
amount  to  more  than  $78,386,  or  ; 
more  than  twice  the  amount  requlr-  | 
cd  for  interest  on  the  convertible 
notes.  The  convertible  notes  are  of¬ 
fered,  If,  as  and  when  issued. 


Bond  Brevities 


.  mitted  the  first  annual  report  of  the  '  The  scarcity  of  new  bond  offer- 1 
;  hoard  of  directors  for  the  financial  |  ings  at  a  time  when  the  demand  for 
;year  ended  December  31,  1928.  I  municipals  Ls  admittedly  soft,  should 

I  At  the  beginning  of  its  operation,  j  at  first  glance  tend  to  aid  the  mar- 1 
the  General  Trust  of  Canada  had  at  ;  ket  materially,  says  a  New  York  10- 
credit  of  profit  and  loss  account  a  ;  port.  But.  unfortunately,  the  siijiply  i 


r'“'rhe  "offering* of ''thir'stock  placed  '  t'hc  b“enefit  of  thrcommon‘'XrL'of  w"?'  that  when  the  cap-  m  preferred  stocks  and  in  general 

'  TnnrnxiTtntplv  S'*  5110  flOfi  In  ensh  In  i  .u  ^  ital  was  offered  for  subscription,  the  bonds,  many  large  holdings  of  muni- 

i  nie  hands  of  the  comoration  and  '  surplus  of  cipals  have  been  liquidated  in  recent 

itne  nanas  or  tno  corpoiation.  and  accrued,  and  the  market  value  of  soa  igo  wnnkc.  c:n  tint  the  market  not  l-n-k 

I  was  made  at  an  opportune  time  ,  the  seeiirities  held  bv  the  comnanv  '  an*  «  *  r  ,  weeki.,  so  that  the  market  is  not  i.uh- 

When  the  nrlces  of  s^nrlties  were  securiucb  nuu  i>y  uic  e.ompan>  'j  }je  gross  receipts  for  tlic  year  mg  in  offenngs. 

I  w  nen  me  prices  ot  s^uriuos  were  .g  Bubstantially  in  excess  of  their  amounted  to  $61  964  and  the  ex- ^  — _ 

I  receding,  thus  permitting  the  man-  ..net "  ’  •  :  Amouniea  to  ana  tne  tx  ,  - 

^ost.  ;  penses  of  ma^nagement  aad  reorgan- 1  ^rmness  In  the  money  market 

I  I  promises  to  continue.  This  condiUon 


lageuient  to  secure  for  the  corpora 
!  tion  some  investment  bargains.  The 
I  history  of  British  investment  trusts, 
j  on  which  tlic  Canadian  Investors 
I  Corporation  is  modelled,  has  been  a 
I  very  favorable  one,  and  it  is  antici- 
i  pated  that  the  operations  of  the  cor- 


Janaary  Bond  Sales 


Bond  sales  for  the  month  of  Jan¬ 
uary  1929  as  reported  by  the  Royal 


poration  will  prove  profitable  for  its 

shareholders.  .  *>71,855.  This  Is  only  slightly  below 

!  t'i'7  AOC  ra'7  T«xniioi<tr 


For  Investment  and 
Market  Appreciation— 

We  recommend  the  parchnse  ot 

DAVn)  &  FREBF,  LDIIXEB 
Class  to  yield  C.42% 

MELCHERS  DISTILLERIES 
LIMITED 

Class  “A”  to  yield  6'72% 

INTERNATIONAL 
rROI’RIKTARIES  LIMITED 
Class  to  yield  6.81% 

I'lif)  nl>ove  oaii  be  purchnsed 
ronfidenoe.  pnrtlcii> 

lnrt«  »ladlF  ^iven  on  rcfincMt. 

BARRETT  aV  WOt)I) 
LIMITED 

1.32  Sr.  JAMES  .STREET 
Montreal 


For  Closer  Control  of 

Municipal  Finances 

Quebec. — Closer  provision  for  con¬ 
trol  of  municipal  financing  i^provld- 
ed  for  in  a  measure  which  the  Hon. 
L.  A.  Taschereau,  In  his  <-apacity  as 
Minister  of  Municipal  Affairs,  has 
laid  before  the  ly^gislature.  The 
changes  are  in  the  form  of  amend¬ 
ments  to  the  Cities  and  Towns  Act, 
new  provisions  being  inserted  to 
provide  that  “whenever  it  is  provided 
that  a  by-law  must  be  approved  by 
the  laeutenant-Governor-in-Council, 


I  '  may  act  to  retard  the  rate  of  credit 

1332  to  provide  for  the  interest  on 

situation,  since  there  are 

balance  of  $w,884  to  wnicxi  was  add-  *11  ,,  ^  ^  t 

ed  the  surplus  available  at  the  be-,«“'  ample  rc^sources  in  the  reserve 

ginning  of  the  year.  'The  surplus  I  f'  Pi  T 

at  credit  of  profit  and  loss  account  !  although  tb®  b'Sh  level  of  busi- 
was  thus  brought  to  $41,070.  ness  activity  may  be  interruiMcd,  as 

_ _ _ _ in  other  recent  years,  by  a  brief  per- 

,  .  .....  i  ...  iod  of  readjustment,  the  outlook  is 

It  is  noteworthy  that  the  average  generally  prosperous  business 
of  bond  prices  is  now  lower  than  a  ,  ^.Hng  J929.-Harvard  Economic  So- 
any  time  last  year.  The  future  ot  ipjpjy 


the  total  of  *37,426,797  for  January 
'^1928,  but  compares  with  a  total  of 
$52,678,350  for  the  first  month  of 
1927. 

At  the  same  time  the  company  re¬ 
ports  a  revised  total  for  1928  of  j  the  market,  and  beyond  that  of  busi- 
$453,522,229  compared  with  $623,185,-  ness,  is  largely  in  the  bands  of  the  I 
470  for  the  year  1927.  market  itself. — Hayden,  Stone  &  Co.  I 


Investment  Trusts 

Dominion  Securities  Corporation. 


The  investor,  in  seeking  a  higher 
yield  than  that  to  be  obtained  on 
I  gilt-edge  government  and  municipal 
j  bonds,  is  turning  more  and  more  to 
high-class  first  mortgage  industrial 
bonds,  which  afford  him  .a  .vield  of 
;  5.75  to  6.00  per  cent  First  inortgago 
real  e.state  bonds,  secured  on  eonsei- 
vatively  financed  office  buldings  cen- 


It  was  a  matter  of  only  three  years  ;  avoidance  of  capital  losses.” 
ago  that  one  of  the  foremost  writers  i  Constantly  changing  conditions  jtrally  located  in  our  large  cities,  are 
I  "oV'tvi'n ’*^^lon  the  subject  of  Investment  ’I'rifsts  j  in  government  and  in  industry  have|**lso  finding  favor  on  account  o; 
I  hv  Iq.u-  Viic  j  stutod — “Ill  launcliiiig  an  Investment  j  resulted  in  the  creation  of  issues  so  |  their  attractive  yield.  —  .McLeod, 

'  !  Trust  in  this  country,  the  immediate  |  numerous  and  so  varied  in  form  that  I  Young,  Weir  &  Co. 

and  most  foi-midahlo  diffioulty  is  the  I  it  can  be  truly  said  “Investment  Is  a  ; - - 

raisdng  of  capital.”  Yet  in  the  in- I  Science.”  The  aver, age  investor  be- 
tervening  period  we  have  witnessed  \  comes  bewildered  at  the  v^ariety  of 

.such  a  change  in  the  attitude  of  the  the  securities  offered,  and  iSi  unable 
investing  public  that  to-day  a  well  |  to  intelMgently  interpret  the  intrica- 
sponsored  Investment  'I'ni-st  issue  !  eies  of  the  financial  statement,  the 


electors,  shall  transmit  to  the  Min- 
i  ister  of  Municipal  Affairs  a  certified 
j  copy  of  all  such  documents  as  may 
enlighten  the  Lieuten.int-Gov'ernor- 
|in-CouiiciI  upon  the  fulfilment  of  the 
;  provisions  of  the  law  and  upon  the 
!  expediency  of  having  the  by-law. 

:  The  IJeutenant-Govcrnor-in-(  ouncil 
■shall  approve  a  by-law  only  after  re- 
I  ceiving  the  proof  of  the  fulfilment 
of  the  formalities  required  for  piuss- 
iing  such  by-law.” 

It  i.s  also  provided  that  the  TJeu- 
tenant-Governor  may  call  for  other 
j  documents  if  he  deems  it  wise  to 
do  so.  and  also  that  “The  Llcutcn- 

! ant-Governor-in-Councll  may,  when,  .  .  , 

;  a  by-law  is  submitted  for  his  approv-  '  trusts  vv  hich  Imvc  been  or- 

.  al.  apiirove  such  bylaw  onij'  iu  part,  i  States  and 

on  the  recommendation  of  the  Min-  i*  uiiada  .since  tlic  War,  and  the  atten- 


Authorize  Bond  Issue 

For  National  Brick  Co. 


.\t  the  speciaf  general  sharehold- 
meet.s  with  a  ready  response,  and  is  ;  vagaries  of  the  stock  exchange,  or  i  ers’  meeting  ot  the  National  Brick 


frequently  oversub.scrihed.  'I’hls  is 
indicative,  primarily,  of  a  realization 
as  to  the  soundness  of  tJiis  fonii  of 
investment  and  also  of  a  knowledge 
of  the  success  whicli  has  attended 
Inv  estment  Truvsts  in  the  past,  result¬ 
ing  ill  substantial  profits  to  the  hold¬ 
ers  of  ihe  Trusts’  securities. 

Tn  view  of  the  multiplicity  of  In 


ister  of  Municipal  Affairs.” 


Canadian  Investors 

lo  Ames  oyndicate 


Corp.  Limited 

No  Par  Value  Stock 

An  Investment  having  attractive 
possibilities. 

Price:  At  the  Market 

CIRCULAR  ON  REQUEST 

Pringle,  Holmes  &  Co. 

l.lMITi:!)  0 

INVESTMENTS 
Central  Building  -  Toronto 


'  A  .syndicate  composed  of  A.  E. 
Ames  &  Company  and  the  Bank  of 
.Montreal  has  been  awarded  the  i.s- 
suc  of  $2,355,471.40  4>/4  and  5%  de- 
!  bentures,  of  various  maturities  rang- 
i  ing  from  5  to  40  years.  Its  price 
j-vvas  93.07,  or  a  cost  basis  of  5%  to 
'  the  city.  This  bid  was  for  payment 
'  in  Canada. 

Several  other  sjTidicates  submlt- 
,  ted  tenders,  the  list  being  as  fol¬ 
lows; 

I  Pay.  Pay. 

i  Can.  U.S. 

I  A.  E.  Ames  &  Co.,  Bank 


tion  vvliich  this  new  vehicle  for  the 
emplojTnent  of  capital  has  created, 
wo  feel  it  will  be  of  interest  to  our 
cllenits  to  briefly  outline  some  facts 
in  connection  with  Investment  Trusts 
which,  while  comparatively  new  to 
the  .American  Continent,  are  familiiar 
to  British  Investors  by  reason  of  the 
fact  that  the  Investment  Trust  has 
been  In  operation  iu  Great  Britain 
for  close  to  seventy  years- 

In  his  book  dealing  with  the  In¬ 
vestment  Trust,  Dr.  Ixiland  R.  Ro¬ 
binson,  Ph.  D..  an  authority  on  the 
subject,  and  foiTnerly  American 
Financial  Trade  Commissioner,  Lon¬ 
don,  Ensland,  gives  the  following 
definition:  “The  Inv'estment  Trust 
is  an  agency  by  which  the  combined 
funds  of  many  Investors,  both  in 


the  changing  pha.-^es  of  the  credit  Company  Of  l.«iprairlo,  authority  was 
cycle.  Therefore,  the  great  majority  givin  by  the  shareholders  for  the 
of  the  people  either  deprive  them-  cre.ition  and  s.alo  of  an  issue  of  tF/r 
selves  of  .a  reasonable  return  by  fjr.«t  mortgage  bonds.  No  informa- 
seekinig  safety  onl.v.  o'!*  else  go  lo  |jon  was  given  at.  Ilie  meeting  as  to 
the  otlicr  c.xtreiiic  and  needle.ssly  ;  .^vhen  the  Issue  would  be  made  or 

risk  their  hard  earned  savings  in  in- :  ^vhleh  finaneial  lionse  had  iimler- 

vestments  which  have  little  or  no^^vritten  it.  luit  as  the  company’s  rc- 
merit.  It  is  not  difficult,  therefore, .  organization  scheme  ealls  for  a  pav- 
to  realize  Ihe  extent  to  which  the  '  540  per  share  lo  tlic  present 

well-managed  Investment  preferred  shareholders  it  is  assumed 

meets  thi.s  parileiiiar  situation.  'that  the  proceeds  of  the  Itond  issue 

It  has  frequentl.v  lieen  stated  thatj^y.jU  used  to  make  these  payments. 

The  inference  is  therefore  that  tlic 


Hodgson,  Roberton  &  Co. 

IW  ESr.MENT  COI  NSFL 

fTniik  S«'otia  Kiiilriiiis 

4M  Si.  Juiiic^  Si.*  MOM  »KAL 
Gmtoo  R.  Hodgson  G.  Edwin  Roberton 


of  Montreal. .  . .  .  .93.07  . '  large  and  in  sm.all  aniounts  are  iitil- 

I  tzod  fo  purchase  such  a  wide  variety 
I  of  securities  that  s.afety  of  principal 
is  obtained  in  diversification,  w’hilc 
I  no  control  or  directive  responsibili- 
Ities  result  from  the  Investment.  Flir- 
90  4p  ,  tliC'TR®''''.  Ih®  investment  portfolio  Is 
•SO  mana.ge,1  that  a  good  average  yield 
is  sought  on  share  and  borrowed'-eap 


!  Dillon.  Read  &  Co..’  Can. 

!  Bank  of  Commerce, 

;  Do.  Securities . 92.403 

Wood,  Gundy  &  Co. .Royal 
I  Bank  of  Canada,  Pem- 

j  herton  &  Co . 92.10 

I'ry,  Mills,  Spciiec  &.  Co., 

'  Hell.  (Joiiinlock  &  Co., 
t  Ochran,  Hay  H  (’o., 
.Mcl.eod.  Young.  '\Vcir& 

Co.,  R.  R.  Clark  &  t'o., 

1  O.  D.  Odium  &  Co . 91.61 


diversification  and  management  are 
the  primary  factors  in  the  success 
of  an  Investment  Trust,  but  diver¬ 
sification  without  management  can 
be  not  only  misleading,  but  disas¬ 
trous. 

'I’he  directors  and  officers  of  tlie 
Investment  Trust  should  be  men  of 
unquestioned  integrity,  possessed  of 
practical  Investment  experience,  con¬ 
servative  In  their  views,  and  thor¬ 
oughly  alive  to  the  responsibilities 
attached  to  the  office  of  trust  which 
they  hold.  It  is  also  desirable  that 
they  should  have  a  wide  connection 
in  countries  other  than  their  own. 
thereby  enabling  them  to  keep  -posted 
on  developments  In  which  the  Trust 
may  participate  with  advantage. 

In  the  long  history  of  the  Inve.st- 
mont  Trust,  the  greatest  testing  time 
was  undoubtedly  the  jieriod  covered 
by  the  IVorkl  War.  Despite  the  tre¬ 
mendous  changes  iu  world  condi¬ 
tions,  it  is  interesting  note  that 
the  operations  of  the  leading  trusts 
were  scarcely  disturbed  during  that 
period.  It  is  of  further  interest  to 


bonds  will  be  offered  to  the  public  ; 
shortly  and  an  announcement  will  j 
probably  be  forthcoming  In  the  neai  ■ 
future. 

The  reorganization  should  greatlj  i 
improve  the  position  of  all  classes  o'  | 
the  company’s  security  holders,  am'  j 
is  the  consummation  of ‘a  five-yea:  1 
intensive  effort  by  the  present  man  i 
agement  In  restoring  the  company’^  i 
finances  and  earning  power.  i 


91.61 


Ital,  at  the  f-aino  time,  that  close  j  discover  that  the  average  dividend 
.s-upervisioii  of  the  portfolio  permits  !  rate  of  these  Investment  Trusts  in 
a  turn-over  policy  aiming  at  the  real-  Great  Britain  at  the  close  of  the  War 
ization  of  capital  gains  and  the  j  was  higher  than  in  1913. 


Inspection  is  Proposed 

For  Investment  Trusts 


Satisfied  Customers 

Satisfied  customers  have  been  largely 
responsible  for  the  growth  and  prog¬ 
ress  of  this  Bank  for  sixty  years. 

Today,  more  than  ever,  we  try  to  bring 
a  human  sympathy  and  an  intimate 
understanding  into  our  daily  business 
contacts. 

You  still  like  hanking  at  The  Royal 

The  Royal  Bank 
of  Canada 

Serving  Canada  Since  1869 


$5  A  Year 

pays  for  a  medium  sized  safety  deposit 
i)ox  in  our  modem  vaults. 

Why  take  any  chances? 

Crown  Trust 


T™  Company 

Agents  393  St.  James  Street 

MONTREAL 


Safety 
Deposit 
Va  u lt s 


Canadian  Government 
Provincial,  Municipal 

and 

Corporation  Securilic.s 


R.  A.  Daly  &  Co. 

uxrrsD 

80  KINO  STREET,  UTST 

TORONTO 

It  A.  DALY,  Member 
Toroofo  Swek  Escbuix* 


National  Brick  Company 
of  Laprairie,  Limited 

First  Mortgage  6%  Sinking  Fund 
Gold  Bonds 

(accompanied  by  stock  purchase  options) 


To  be  dated  Mar.  1st,  1929 


Due  Mar.  1st,  1949 


I’rincipal  and  semi-annual  interest  (March  1st. 
nnd  September  1st. payable  at  Montreal,  New 
York  or  London,  Eng.  Denominations:  $1,000 
and  $509. 

'J’liis  (.’ompany,  or  Its  predecessor  Companies, 
has  been  in  operation  over  thlrly-slx  years  and 
Is  to-day  Iho  largest  manufacturer  of  brick 
(wire  cut.  face,  pressed  and  common)  In  Can¬ 
ada.  it  owns  and  oiierates  Its  own  railway.s, 
for  the  transportation  ot  raw  material  to  the 
manufacturing  plants,  which  connects  directly 
with  the  Canadian  National,  Canadian  Pacific 
and  Delaware  &  Hudson  Railways.  Average 
annual  earnings  for  the  past  five  years  are  at 
the  rate  of  2.85  times  Bond  Interest  require¬ 
ments. 

Price:  100  and  interest  to  yield  6%, 

(stock  purchase  options  attached) 

Fully  descriptive  circular  on  request, 

Drury  &  Co 

Mo.NTRF.AL 


360  St.  James  Street 


H  Arbour  12S4 


Rnancial  institutions  are  to  be  in¬ 
vited  to  furnish  comments  and  sug¬ 
gestions  to  Ottawa,  on  certain  pro¬ 
posed  amendments  to  the  Companies 

Act.  These  amendments  are  con-  —  ■■■  - - 

taiued  in  a  bill  which  was  introduced  ' 

in  the  Senate  by  the  Hon.  Raoul  'ty  demand  from  such  companies 
Dandnrand  and  which  Is  lieing  con-!®  -sworn  statement  specifying  the 
sidered  Iiy  the  Banking  and  Com-  amounts,  descriptions  and  ela.sses  of 
meree  Committee  of  llic  Senate,  ft  securities  held.  It  is  furtlier  jiro- 
is  proposed  to  adopt  some  method  of  posed  that  the  Seerciary  of  Stafet 
inspection  of  investment  trust  com-  I  may  appoint  iuspeetors  "lo  iiivesti- 
panies.  The  bill  as  at  present  drafted  ;  gate  the  affairs  of  any  such  eora- 
gives  the  Secretary  of  State  author-  j  pany. 


VANCOUVER  RLTLDIN'G  RECORD. 

Vancouver.  Building  permits  have 
grown  from  $833,607  4n  the  year  1902 
lo  $12,777.29:!  in  19288.  'llie  -latter 
figure  i.s  not  the  hig-hest  on  record, 
however,  as  the  feverish  ibuildiug 
activity  of  1912  reauHed  dn  a  total 
of  permits  in  that  year  of  $19,388,322. 


MONTREAL.  FEBRUARY 


1929. 


CARLING  EARNS 
$2.63  A  SHARE  L 
FOR  PAST  YEAR  H 

m 

After  Generous  WiiteH>ffs  und  "* 
^de  Plant  Extensions  ”* 
During  Period  ** 

EXPANDING  IN  WEST  “ 

Plan  Bottling  Plant  For  Winnipeg  ** 
When  Occasion  Demands — 
Take  Steps  to  Eliminate  Price  »«■ 
Cutting 

Toronto  Barenn  The  Financial  Tines.  t.- 
Toronto. — Carling  Breweries  Ltd., 
for  the  year  1928  showed  earnings  ^ 
.nfter  depreciation,  contingencies  and! 
mcome  tax,  equal  to  $2.63  per  share  ^  Di 


Stock  Price  Movements 

CQovolnaS  ataant  f»ni>aay<s  Baltottai. 


I  saics  iweex  or  inoustiwm.  stocks 


“f  OtlfnCAtTO  CtlAlllO  fsssnre  for  bonuses  and  employees' 

E;6m6nfR  MMr jONj  oHOWj  $869,880,  leaving  surplus  ; » :oflt  for 

r<a  Baltottai.  J  1  OIIinF'  AM  $1,005,645.  By  the  addl- 

Alii  A  AflAKr.  nil  of  balance  forward  of  $2,- 

fl  UlinilU  Wll  782.360.  total  surplus  Is  brought  to 

I  miTn  COMMON  STOCK  j  ivorhing  Capital  Up  $1000,000.  | 

.  —  Net  working  capital  Is  up  over  a  j 

J  "ZZ - 1“  million,  with  the  ratio  of  current  j 

- r  Profits  For  Year  Are  $200,000  |  assets  to  liabilities  almost  4  to  1.  ! 

—  —  —  —  —  —  —  — - J—  Higher  At  Record  ,  i  Current  assets  are  valued  at  $12,-1 

_  I  ,079,111,  against  llabllltJes  of  $3,-; 

7®u'^  I  i<eveis  146,564.  Net  working  capital  stands! 

- J - - i  ....  ,  ..  T'.TT^  r-rnnaTt-  !  $8,932,647,  contrasted  with  $7,-! 

._iLi _ (—XiX _ —  BALANCE  SHEET  STRONG  |  797,302  at  the  end  of  the  preceding  I 

\\  '  ^  _ _ —  iperlod  and  $7,503,094  at  the  end  of  j 

S'  ^  Liquid  Position  Improved  Sharp*  j  1926. ,  .  ,  ,  ^  ^  i 

1—1 _  .1.1 _ LJ _ I  I  I  I  I  I  I  o  •  nrknWm  Included  In  the  balance  sheet  are  ; 

TOCcmcR  EACH  VCAR  *y  ***108  $1*000, UW  fiignerai  |  in  Government  bonds' 

I  $8,932,547  —  Provision  For  i  and  other  securities  of  $2,805,844  j 
,  i  '  Big  Store  Expansion  I  taken  Into  current  assets,  which 

I — ^  would  increase  the  total  to  nearly 

- r-T _ II...  1  Toronto  Bnreon  Tho  Financial  Time*.  $16,000,000  and  make  working  capl- 

— rT^  I  Toronto. — ^Indicative  of  the  wide  tal  well  above  $111,000,000. 

^  1  A.  J— I  expansion  In  national  prosperity  and  In  this  connection.  President  H.  | 

I.  n  n  n  ii  u  t.  t.  n  .*  M  I  buying  power  during  the  year  1928  Is  '  H.  Fudger  tells  shareholders:  j 

the  healthy  progress  shown  by  Simp- 1  "Referring  to  the  consolidated; 
The  price  line  was  made  by ,  Limited,  one  of  the  leading  '  statement  of  assets  and  liaibllitles, ! 


BALANCE  SHEET  STRONG 


OCCRCe  TO  WHCH  STOCKS  HWC  MCMCO  UF  OX  DOWN  TOCCTHCR  EACH  YEAR 


During  the  past  30  years  there  has  ones. 


Harley,  Milner  &  Co. 

Members  Toronto  Stock  Exchange 


INVESTMENT  SECURITIES 

Private  wire  connections  to  principal  financial  centres 

350  BAY  STREET,  TORONTO 

Telephone  Adelaide  907 1 


HAMILTON— LONDON— WINDSOR— ST.  CATHARINES 


I.  tf  i.  »  11  U  .4  t.  •  .* 


on  the  160,007  shares  outstanding,  jjpgj,  3^  great  Increase  in  the  number  I fke  average  yield  of  *11 1  ^lerchandising  organizations  in  the  'the  Increase  of  nearly  a  million 
A  fair  comparison  with  the  pi  cvloua  ,  ^  ,  .  :  the  stocks  at  five  per  cent.  |  Dominion  in  Its  \.nuual  report  for  dollars  in  our  holdings  of  Govern- 

perlod  cannot  be  made,  because  the  “J  issues  oeait  in  on  vne  biolk  ex  |  movements  of  each  year  |  jo  months  ended  January  Slst,  i  inent  bonds  and  other  securities  Is 

1927  statement  covered  operation  change,  and  the  types  of  Industrial  ^ere  tabulated  so  as  to  show  In  j  jj^gt  Business  and  profits  are  at  a  ;  partly  owing  to  the  fact  that  our, 
only  from  Juno  11th  to  December  and  commercial  activities  represent- !  which  month  each  stock  reached  Its  record  peak  with  a  substantial  i  building  programme  Is  Incomplete.  Chanires  For 

3lBt,  of  203  days.  During  that  per-  ed  by  the  securities  have  become  In-  |  highest  quotation,  and  In  which  ^  jn^rpage  over  tho  figures  for  the  pre-  j  As  you  are  aware  the  directors  ac- 1 '''  F  6  , 

iod,  however,  earnings  on  the  same  creasingly  diverse.  Important  new  month  Its  lowest  one.  If  there  had  | fiscal  period,  while  the  bal- Squired  through  the  Robert  Simpson  j  rrOSt  ftnd  W 

basis  were  $214,347,  equal  to  $1.31  groups  such  as  the  motors,  the  tire  j  been  In  any  one  year  such  a  degree  ;  gjj^g  sjjggf  reflects  this  improvement  j  Co.,  Ltd.,  valuable  leasehold  pro-  - 

per  share.  companies,  the  chain  stores,  the  mo- 1  of  uniformity  of  movement  that  all  earnings,  net  working  capital  be-  j  perty  on  Bay  and  Richmond  streets  Toronto. — A  capital  reoi 

The  report,  which  gives  no  Indica-ltion  picture  theatres,  tho  airplane  |  the  Issues  had  recorded  their  lowest ;  jj,g  g^arply  higher.  land  have  erected  thereon  a  nine- |  ^g  garrig^  into  effect 

tion  of  gross  business,  shows  that  i  companies  and  the  radio  corporations  {  prices  in  the  first  month  of  the  y^ar,  j  Profits  from  operations  met  bond  |  storey  building  as  an  addition  to 


aoital  Chances  For  times.  Frost  and  Wood,  with  h»r- 

17  »  J  J  n  vesting  and  haying  tools,  supplement 

frost  and  wood  v.O.  the  output  of  the  Cockshutt  Plow 

-  Company’s  plant.  It  Is  understood 

Toronto. — A  capital  reorganization  that  Frost  and  Wood  will  shortly 


and  ha^  erected  thereon  a  nlne-  U^m  i,g  carried  Into  effect  shortly  ofl  commence  the  manufacture  of  com- 


New  Issue 


tion  of  gross  business,  shows  that  i  companies  and  the  radio  corporations  {  prices  in  the  first  month  or  the  y^ar,  j  profits  from  operations  met  bond  storey  building  as  an  addition  to  '  Wes. 

profits  from  operation  after  charging  !  have  been  added.  F'ifty  stocks  com- '  and  all  had  reached  their  highest  |  jjj{gj.gg^  glgj^^  over  j  your  store  premises.  To  provide  Wood,  manutaciurers  or  _ _ _ 

all  expenses  of  manufacture,  after  i  Prised  most  of  the  active  list  of  lOCK),  ;  prices  In  the  last  month,  or  vice,3gj  ^jj  preferred  dividends  seven  I  funds  for  this  expansion,  an  Issue  agricultural  Implements,  a  company  1 

distribution  and  mana;rrmcnt  but '  hut  now  it  is  not  umisual  for  more  j  versa,  the  result  would  have  been  j  ^j^^gg  gygr,  and  the  net  available  i  of  40,900  Simpsons  Limited,  6  per  m  .^vhlch  Cockshutt  Plow  Company  Montreal  May  Be 

before  deducting  depreciation,  etc.,  i 'ban  800  different  issues  to  be  traded  I  considered  to  constitute  a  100  per  dividends  on  the  common  stock  |  cent,  cumulative  preference  shares  or  npr  ppnt  Interest.  It  PAnfro  Fnr  K’va.»a 

totalled  $607,759.  Net  profits  ot‘  on  a  single  day.  :  cent,  degree  of  uniformity  of  move-  gq^allgd  $14  a  share,  and  permitted  j  of  a  par  value  of  $100  each  was  cent  inierest.  jl  V^emre  TOf  teretge 

$420,231  remained  after  providing  I  Because  of  this  change  It  has  been  nient,  and  the  cross-hatched  column  gj  over  a  million  being  added  to  '  made  In  June  last.  The  undisbursed  m  understood  that  the  prererrea  - 

$49,961  for  conti'ngencv  reserve  i  frequently  stated  in  recent  months  ;  for  that  year  In  the  lower  part  of  the  Igurplus.  j  balance  of  the  proceeds  of  this  Issue  stock,  amounting  to  $199,000  ^^•ill  be  Toronto. — As  many  as  six  or  eight 

$101,242  for  depreciation'  of  piqnt  I ’^*1  the  stock  market  prices  no  long-  diagram  would  have  been  drawn  to  |  combined  net  profit  from  opera- |  had  been  added  temporarily  to  our  retired  as  well  as  the 'present  com.  stores,  representing  an  investment 

buildings  and  equipment,  which  isim’  'ended  to  move  up  and  down  to- :  reach  100.  i^Jons.  after  deducting  expenses,  de- 1  investments  in  Government  bonds,  gfggjr  gf  about  $1,000,000,  and  running  hundreds  of  thousands  of! 

■said  to  be  the  minimum  permitted  '  s^^^her.  but  rather  by  numerous  in-  The  results  did  not  .produce  any  .^jreciation,  bond  interest  of  era- 1  etc.  Our  total  current  assets  Includ-  ,be  capital  structure  will  be  slmpll-  dollars,  may  be  established  In  Mont- 

under  Federal  regulations,  and  $36,- '  groups.  Ihe  has  ,  such  per  cent  "m  pompanies  .and  provision  for  ,  ing  these  investments,  are  $14,884,-  ^g  g^g  gf  common  stock,  i  real  by  the  S.  S.  Krege  Companv, 

"TS  for  Fedenl  ineonie  '  been  that  we  no  longer  had  a  single  show  more  than  .8  per  cent,  m  the  |  ^ad  debts,  amounted  to  $2,962,693.  955.59,  an  Increase  over  last  year  operators  of  chain  drv  poods  nt^ires 

On  Tanufrv  0  M  "'•I'-ket  responding  to  generally  of-  panic  year  of  1907.  and  nearly- 7o  per  1  compared  with  $2,773,857  in  1927  of  $2.286..339.78.  There  Is  a  small  ^  ^^he  brost  and  Wogd  o'^ef^'^^tlra  I  opera^  stores 

a  share  'amoi’infrr;.-  /n  ni  l' itoctive  influences,  but  rather  a  mar-  cent  In  the  great  decline  of  1920.  3^^  $2,501,788  in  1926.  Deductions  I  Increase  In  current  liahilities,  hut  has  a  close  working  association  with  ^  retailing  articles  at  from  6  to  2d 

doriarod  nnri  I  •iii'trMi  a  V'~i  ’  t  '  I  kot  for  rails,  oue  for  steels,  one  of  The  results  show  that  stock  prices  were  as  follows:  I  no  Indebtedness  to  bankers  for  Plow  --o.  Col.  Henry  |  fr.uWpntrnl  wnrA’hnnaa  nf  ttm  Pon 

hlilnorL!;  1  ^  ;  tho  motors,  another  made  up  of  the  ,  tend  to  move  together  in  falling  mar-  Dividend.  Robert  Simpson  pre-  i  loans  or  overdraft.”  Cockshutt  Is  president  of  both,  and  |  Tho  central  warehrase  of  toe  Can- 

1^0*  ,  r  t  MO  nlfr  ‘V  I  and  so  on.  and  that  in  the  fii-  kets  much  more  than  they  do  m  ns-  ,-grred.  $201,000:  -bond  Interest,  ,  - - - the  Brantford  company  handles  all  |  *dlan  chain  which  will  be  compos- 

$..649,19...  including  $-0.,-21  ‘a.sh  ,  .  g^^  ppg  i^pg  ing  ones.  They  do  not  uphold  the  *.-?37,383  ;  preferred  dividends.!  The  Financial  Times  reaches  a  the  Frost  and  Wood  products  west ,  od  of  80  stores,  from  coast  to  coast, 

on  hand.  .'5608,3/6  in  bcei  and  mate-.;  ,,ese  separate  groups  move  inde-  theory  that  there  has  been  any  great  sinipsra’s  Ltd  $139  736-  common!  reacnes  a  gf  Peterborough  and  Belleville,  the  [  also  may  be  built  in  Montreal,  though 

rials  and  •$1.60!t.268  in  land  !  peudentlv  and  with  no  general  ,  change  during  tho  past  29  y-ears  in  dividends'  $100,000;  profit  tax  re-  people  who  are  Interested  others  In  turn  handling  Cockshutt  otoer  cities  are  being  considered  for  j 

buildings.  The  liabilities  include  jrend.  '  .!  Ihe  tendency  of  stock  prices  to  move  gerve,  $248,305;'  commission,  Issue  and  able  to  buy  investment  securi-  output  as  well  as  their  own  In  east-  location  In  plans  now  in  ■'.he  pro- 

$70,006  reserve  for  excise  and  Fed-  j  .j-bp  diagram  .accompanvlng  this  :  together  in  great  upward  and  down-  of  preference  shares,  $170,934,  and  ties.  ern  Ontario,  Quebec,  and  the  Marl- 1  cess  of  maturing, 

oral  Income  taxes.  $l''l.-160  in  ae-|,,pticle  is  the  result  of  an  attempt  ward  swings.  A  trend  line  drawn  by¬ 
counts  payable  and  $.56,357  balance  of  Ug  ^bis  theory.  The  upper  line  the  method  of  least  squares  hasibcen  .  1  .  '  — m  ■  n  — .  .  n-....  1  .  .  ..  1  . —  ■ 

purchase  price  on  a  bottling  plant  |  rppiesenls  the  '  average  monthly  run  through  the  29  upright  columns.  I 

/stablishod  during  the  past  year  in  !  prices  of  all  tho  common  industrial  ,  It  has  a  gradual  downw-ard  slant,  j  - 

Montreal.  i  dividend  paving  stocks  regularly !  but  It  seems  probable  that  a  year  of 

Workiug  Capital  Up.  i  dealt  In  on  the  New  York  exchange. '  declining  prices  would  produce  a  tall 

President  Charles  Burns,  in  his  re- 1  beginning  In  1900  and  continuing  i  column  that  would  bring  it  back  to  a  NeW  ISSUC 

port,  says  ;  "Your  investment  in  pro- 1  through  1925.  and  of  100  leading  level  trend  or  nearly  so.  There  is  a.——,,— 

perty  and  plant,  after  ample  provi- 1  stocks  since  then.  'The  averages  in-  much  more  uniformity  of  movement  CCQQ  QQQ 

sion  for  depreciation,  has  Inrreased  |  dude  relatively  few  issues  In  the  i  In  a  falling  market  than  there  is  in  a  ^ 

$226,817.  Your  working  capital  has  |  earlier  years,  and  many  in  tho  later  ,  rising  one.  * 

grown  by  $210,833  and  stands  at  the  - - - -  — w—H  -vrU*  Tl 

EHSSHsIDIVIDEND  SOON  'NEW  EQUIPMENT  Tke  Canada=West  Indies  Hotels 

000  and  is  now 'in  active  operation.  COMMON  STOCK  I  ASBESTOS  MINES  Companv  Limited 

Your  directors  gr.anted  the  necessary  _  ...  V-A-l JJJ. LlCUXi.  y  1^1 

authority  for  the  building  of  this  A  W  I  I1tfr|CA  V  IN  ^ 

plant,  after  careful  consideration,  \j,  ff.  Ull  f  tlU  111  VVUlJ  (laeorpcmted  aadcr  tte  Uwt  of  the  Dotainoa  of  CWda) 

and  are  hopeful  that  this  capital  ex-  _  j  _ 

rs^uSntS^reducS'ln  Se'eostof  Conversion  of  Preferred  Under* |  Big  Mill  at  Beaver  and  Consoli*  Pfifl NotCS 

producing  and  distributing  our  goods  stood  to  Have  Been  on  Stib*  1  dated  Propertaes  Now  ■  /O  LlLJlC 

in  the  province  of  Quebec.  Our  pro-  stantial  Scale.  I  Operating  I 

duct  Is  well  and  favorably  known  _  ConvertfMe  at  tba  optloB  of  tfia  Oompany  Into  7%  Oprannlatlva  Sinking  Fund  Preference  Shares  of  the  Company  oa  the  baala  of  00a 

throughout  that  province  and  our!  r- »  ntiKt  Auirark  I  COPAITD  BVTRACXir^M  !  Preference  Shsue  of  a  par  value  of  $100.00  for  each  $1M.00  In  principal  amount  of  Convertible  Notes. 

business  there  is  increasing  in  very  ]  EARNINGS  RUN  AHEAD  j  UKtAItK 

satisfactory  volume.  The  beer  which  1  -  I  -  |  Srwn  per  cent  (r%)  CvwttrtibU  NoUt;  fully  retisttrtd.tranjferdbU  only  on  the  books  »f  the  Company,  mfUmug  July  TQti;  etrrying  inUre/t,fym  the 

is  being  bottled  in  Montreal  Is  ship-  '  Recent  placing  of  the  common  1  Considerable  savings  In  operating  ,y  issue  at  rate  of  seven  per  cent  (7%)  per  dotiain;  payable  semi-annually  Jan.  1st  and  July  isU  interest  .payable  tn  Nets  York  funds  to  United  States 

ped  in  bulk  in  specially  conslnu-ted  stufk  of  < '.  W.  Lindsay  &  Co.  on  a  costs  are  being  enjoyed  by  Asbestos  residents,  in  Sterling  at  $4.86  ilj  to  the  pound  to  residents  of  Jamaica,  B.IF.I.,  and  in  Canadian  funds  to  all  other  holders.  The  Company  has  the 

cars  of  8  000  gallons  each  from  our  i  dividend  basis,  is  understood  to  be  Corporation  from  the  new  big  min- j  right  on  any  interest  date  at  or  before  maturity  to  deliver  in  exchange  for  Convertible  Notes,  in  full  payment  and  satisfaction  of  the  principal  moneys 

l/ondou  factory  and  this  method  of  oue  of  several  favorable  develop-  lag,  crushing  and  milling  plant.!  thereof,  Seven  Per  Cent  {7%)  Cumulative  Preference  Shares  of  the  Company  on  the  basis  of  one  Preference  Share  of  a  par  value  of  $iooMS 

shipment  reduces  the  freight  charges  ments  at  present  under  consldera-  which  was  put  In  operation  in  Jan- '  for  each  f  100.00  in  principal  amount  of  Convertible  Notes. 

nnacMorahiv  tion  bv  (Frectors.  The  marked  uary.  The  mill  combines  the  oper-  i  > 

'^e  company  has  opened  a  ware-  strength  of  Lindsay  Sues^n  the  aUons  formerly  carried  on  in  the  j  BANKERS-Royal  Bank  of  Canada.  ^  SOUaTORS-Messr.^Uered^oUen,  Bernard  W  EoUen. 

house  for  Its  products  In  Winnipeg  present  disturbed  conditions  of  the  corporations  Beaver  and  Consolld- j  • 

and  if  this  test  warrants  further  ex-  market  is  said  to  be  duo  to  the  be-  ated  plants,  wd  has  a  daily  ore-  j 

panslon,  other  warehouses  will  be  lief  that  an  announcement  of  special  |  treating  capacity  of  4,000  tons,  about  CAPITALIZATION  T«  k*.  = _ * 

Sened  in  provinces  further  west,  benefit  to  shareholders  Is  likely  to  |  twice  tho  volume  of  ore  treated  by  ;  LATl  1  AL-LfcA  1  lUIN  Amkonmd  To  be  tmwl 

and  it  Is  possible  that  the  companv  bo  made  shortlv.  j  the  two  old  mills.  The  new  plant  |  Goenatecd  S%  JO^sr  Gold  Debentures,  guanateed  m  to  principal  and  interest  by  Govemmeat  of 

will  follow  through  in  time  with  a  At  the  end  of  this  month  the  com-  .embodies  the  latest  features  for  the  ;  Jamaica,  B.W.I. .  . . . .  . .  £40.000  £40,000 

botUlng  as  has  been  done  In  .Afont-  '  panv  closes  Its  first  fiscal  year  since  !  economic  handling,  crushing  and  ex-  1  7%  Convertible  Notes;  convertible  at  or  before  maturity,  at  option  of  the  Company  into  7%  Preference 

real  '  !  being  taken  over  by  a  new  group  of  traction  of  asbestos  fibre  from  the  :  . . — - 

Price-cutting  and  other  contlngen- ;  interc.sts  early  In  1928.  Unde'r  the  i  ore.  I  Common  Sharea,  no  par  value -  5.000  shares  S.OOO  sharea 

cles  not  named,  reduced  profits  on  1  conversion  privilege  attached  to  the  i  In  contrast  to  the  former  cumber-  , 

the  company's  export  business  dur-  !  preferred  stock,  it  is  reported  that  some  methods  of  handling  the  ore  .pjj^  .j.u|g  HOTEL-Tbe  Hotel  to  be  erected  by  the  Canada-West  ladies  Hotels  Company  win  be  known  aa  The  Conatant  Spring  Hotel, 

1928,  he  said,  adding  that,  "Contrary  4,000  shares  have  been  changed  Into  the  mine  to  the  mill,  a.l  oper-  Kingston,  Jamaica.  Owing  to  the  tremendously  increasing  tourist  and  business  travel  throughout  Jamaica  and  the  British  West  Indies,  additloiial 

to  general  belief,  the  entire  elim:na-  !  common.  leaving  approximately  ;  atlons  are  carried  out  'with  electric  tminediate  flrat-claaa  hotel  accommodation  has  become  ao  necessary  that  the  Government  of  Jamaica  haa  agreed  to  guarantee  principal 

Tion  of  the  cxpo;t  business  would  not  ,  8,O0O  shares  outstanding.  1  power.  Llectrlc  shovels  load  the  ore  ,  anj  interest  on  £40,000  of  Debentures  of  the  Canada-West  Indies  Hotels  Company  Limited, 

ro'itf'rin.llv  affrct  Iho  coiiimiivs  pro-'  Tn  Tnrn  .into  ten-tOD  cars,  which  arc  hauled 

..  T,  I  4  1  41,  ♦  "1  r  ♦!,  electric  hoist  through  an  in-  THE  COMPANY — By  its  Charter,  the  Canada- West  Indies  Hotels  Company,  Limited,  is  empowered,  among  other  things,  to  erec^  pnrehaae,  leaaa,  no* 

••  t  now  nirrornifMit  is  nnw  nhniit  to  i  ”  ^  Stated  that  camlugs  for  the  pjjjjgj  tunnel  and  dumped  directly  quire,  equip,  maintain  and  operate,  hotels,  restaurants,  cafes,  etc.,  and  to  carry  on  the  business  of  licensed  victuallers,  wine,  beer  and  tobacco  merchants, 

A  nev  agreement  IS  now  aouut  u  have  .shown  a  laraa  Increase  .1.- _ . _  _ ...2 _ _ _  — a  ..i.,...  .w.,— i,..  „.,4.  ...a  w,ir 


DIVIDEND  SOON 
COMMON  STOCK 
C.  W.  UNDSAY 


NEW  EQUIPMENT 
ASBESTOS  MINES 
SAVES  IN  COSTS 


$500,000 

The  Canada=West  Indies  Hotels 

Company  Limited 


(laoorporated  under  ths  laws  of  the  Dotninoa  of  Canada) 


Conversion  of  Preferred  Under*  |  Big  Mill  at  Beaver  and  Consoli* 
stood  to  Have  Been  on  Sub*  !  dated  Properties  Now 
stantial  Scale.  I  Operating 


EARNINGS  RUN  AHEAD 


GREATER  EXTRACTION 


Recent  placing  of  the  common  Considerable  savings  In  operating 


7%  Convertible  Notes 

CoBvertfMe  at  the  optloB  of  tfie  Oompany  Into  7%  Oprannlntlve  Sinking  Fund  Preference  Shnrm  of  the  Company  on  the  beala  of  00a 
Preference  Share  of  a  par  value  of  $100.00  for  each  $100.00  In  principal  amount  of  Convertible  Notea. 

Seven  per  cent  (7%)  Cowoertible  Notes;  fully  registered,  transferable  only  on  the  books  of  the  Company,  maturing  July  tst^  /pta;  tarrying  inUrttt,from  the  iatt 
of  issue  at  rate  of  seven  per  cent  (7%)  per  annum;  payable  semi-annually  Jan.  1st  and  July  tst;  interest  .payable  t*i  Neta  York  funds  to  United  States 
residents,  in  Sterling  at  $4.86  tlj  to  the  pound  to  residents  of  Jamaica,  B.fV.l.,  and  in  Canadian  funds  to  all  ether  holders.  The  Company  has  the 


residents,  in  Sterling  at  $4.86  2\l  to  the  pound  to  residents  of  Jamaica,  B.tr.l.,  ana  in  L,anaatan  funas  to  ail  einer  holders.  The  l.ompany  has  U 
right  on  any  interest  date  at  or  before  maturity  to  deliver  in  exchange  for  Convertible  Notes,  in  full  payment  and  satisfaction  of  the  principal  moneys 
thereof,  Seven  Per  Cent  (7%)  Cumulative  Preference  Shares  of  the  Company  on  the  basis  of  one  Preference  Share  of  a  par  value  of  $tooM> 

for  each  f  100.00  in  principal  amount  of  Convertible  Notes. 


pound  to  residents  of  Jamaica, 


BANKERS— Royal  Bank  of  Cetnada. 


SOLICITORS— Messrs.  Meredith,  Bolden,  Bernard  V  Bolden. 
Mosstrenl,  Canada. 


Goaraatecd  5% 

iamaici^  B.W.L.... 
onvertible  Notes: 


Shares  . . . . . . 

Commoa  Shares,  no  par  value _ 


CAPITALIZATION  Amhorimd 

ar  Geld  Debentures,  gnanateed  aa  to  principal  and  interest  by  Govenuncet  of 

. . . .  £40.0 

1:  convertible  at  or  before  maturity,  at  option  of  the  Company  into  7%  Preference 


To  be  tsaued 


$500,000 
5.000  shares 


$500,000 
5,000  tharea 


A  nev  agreement  IS  now  a  Doui  I J  g^iown  a  large  Increase  .  ,  nrjmarv  cnisheri  After 

he  consummated,  he  said.  which  1  p  .  and  at  nre-  toto  tno  primary  crusher-.  After, 

iin.nc;!  nil  flio  breweries  of  this  nro-  1”  .  previous  perioa.  ana  ai  pre  passing  through  a  series  of  crushers  ; 

.ilmost  all  the  nreyrie.s  o.  rr.is  pro  |  ^^^p  running  at  a  rate  of  about  ,4,-  ..p^  “--pa  Hrverc  ' 

vince  doing  export  business  will  be  ;  oj  times  the  dividend  reniilrements  passed  through  dpers  , 

-i?Tntf>rie<;  The  nurnose  is  jo  '  , J”"  ^  and  then  conveyed  automatically  to  i 

^lgnatorles.  1  nt  purposi,  js  '  > ,  on  the  remaining  preferred  stock.  hins  whiek  knia  nne  /eT,.. 

abolish  the  pre.sent  system  of  piice-  ;^yj^p  statement  makes  Its  an-  2d, 000  tons.  , 

.Tittin"'  -.11/1  i<i  csfihllsh  uniform,  '  tne  siaumeni  maxes  >1"  ap  This  reserve  will  ensure  a  constant: 

(nt.Ting  ciIKI  10  (.sicinusiJ  UII11U*IM  r,f,:,r;inrn  Ihnrt^  i-?  rrn«r»n  to  hpHpvfi  ;  _ »  - 


(  nt.ting  ciiid  to  (.stannsn  '  poaranre  therr  is  reason  t 

ju  ices,  any  violation  of  ibe  teims  oi  '  ,jjp  company  will  be  able 
Ihis  agreement  being  drasticallv  ,, refits  of  about  $7  a  shar 
dealt  vvitli  by  a  comm.ssion  who  nie  pemmon  stock  outstanding, 
to  be  elected  by  tho  brewei.,  con- ^  In  quarters  closely  assocl 
cerned.’’  1 41,0  affair.s  of  the  romnanv 


oueu  uiu  bwu-mtMii.  .....xes  u.-4  up-  4-^,^  reserve  will  ensure  a  constant: 
pearanco  there  is  to  believe  j  supply  of  ore  for  tho  mill,  even  If, 

he  company  will  he  able  to  ^port  mining  operations  should  be  tempor- 
prnfits  of  about  .s<  a  .share  on  thcigrily  suspended. 


-  - -  (TinimUIX  bLUCK  OlIlHllinUlim.  triia/ltvl/v  WiFWSVAW  aUennnrtvnfeneivn  i 

_ _ _ _  ‘  I '"^‘•htoery.  Many  new' and  improved: 

iv-  ideas  for  the  elimination  of  fraction 

Big  Salvage  Claim  ;  ■f'nng  special  inducements  from  an  Uoggpg  economic  handling  of 

Halifax  Shipyards  :  pl^Tear  hoEs  hav?  i  introduced. 

.p.esenT,  jear  noioers  hate  tne  rignt  mjjg  entire  design  for  the  building 

-  I  to  convert  their  shares  in  the  ratio  j  nmoocooo  a-nh  -.r  4k„  ' 

Blnrltlmc  Bureu..  The  rlnuncl..!  Time,  COmmon  for  cach  mach^nert  hL^fen  ca^Hp^ 

Halifax.  It  is  tinder.stood  that  ^jiarc  of  preferreil.  At  the  current  rorpoVatlon's  own  staff  ^ 

Ihe  Halifax  Shipyaro-s  Lt/l  will  make  niarket  level  for  the  common,  there-  _ _ _  , 

an  application  before  the  Board  of  fore,  the  preferred  has  a  nominal  | 

Arbitration  in  Kngland  lor  salvage  value  of  around  125.  That  this  feat-  Steel  of  Canftdft  Is 
claim  in  connection  with  the  ground-  ,.^0  j.g  being  recognized  Is  reflected  |  Amnnrt  U  I  A  i 

ing  of  the  Britisli  light  cruiser  by  fbe  advance  in  the  preferred  from  I  /\mong  WOriQ  Lieaciers  , 

Dauntless  in  the  harbor  here  lasi  ;  yp7  („  jog  gjnee  the  beginning  of  last  -  ! 

year.  R.  .1.  R.  Nelson,  manager  of  y.  eek.  |  That  the  Steel  Comipany  of  Canada,  i 

The  company  and  t'.  J.  .\Iurchal!  K.'  ., - !  Limited,  manufactures  a  wider  var-  j 

counsel  has  sailed  for  England.  It  is  Dauntless,  after  some  additional  ,  hues,  possibly,  than  any  other  ^ 

said  that  the  claim  will  amount  to  repair  work  in  England,  will  shortly  manufacturer  on  this  continent,  1 

around  $1,000,000.  be  again  in  commis.slon.  ,  elsewhere,  Ls  the  interesting  and  | 

In  addition  to  the  Shipyards  work  ft  is  said  that  the  company’s  claim  1  hnpresslve  statement  made  in  con-  j 

in  releasing  the  i  ruiser  from  the;foj*  salvage  has  been  recognized  by  .Election  with  a  handsomely  illuetrat- ! 

rock  they  also  repaired  her  liire  in-  (be  British  authorities  who  have  ap-  publication  entitled  "'Wire  Pro-  . 
eluding  nearly  an  entire  new  liottom  pointed  a  Board  of  Arbitration  to  :  produced  in  Canada  by  1 

as  well  as  other  extensive  worlc.  The  liicar  tlie  matter.  this  company.  I'n  the  foreword  pride  I 

_ _ _ _  Is  expre.s6€d  in  the  fact  that  the  com-  I 

gyv  *  n  •  tM  assisted  in  developanents 

llpster  oheet  is  Hopldly  m  the  steel  indi^  during  the  last  | 

•  _  _•_  re  Sixty  years  which  have  been  remark.  1 


THE  NEED  FOR  THIS  HOTEL — The  Hotel  to  be  erected  by  the  Canada- Wert  Indies  Hotels  Company  will  be  known  u  The  Constant  Spring  Hotel. 
Kingston,  Jamaica.  Owing  to  the  tremendously  increasing  tourist  and  business  travel  throughout  Jamaica  and  the  British  West  Indies,  addiriOBal 
and  immediate  flrat-clasa  hotel  accommodation  has  become  ao  necessary  that  the  Government  of  Jamaica  has  agreed  to  guarantee  prineipal 
and  interest  on  £40,000  of  Debentures  of  the  Canada-West  Indies  Hotels  Company  Limited. 

THE  COMPANY — By  its  Charter,  the  Canada- West  Indies  Hotels  Company,  Limited,  it  empowered,  among  other  things,  to  eiec^  pnrehase,  leme,  ac¬ 
quire,  equip,  maintain  and  operate,  hotels,  restaurants,  cafes,  etc.,  and  to  carry  on  the  business  of  licensed  victuallers,  wine,  beer  and  tobacco  merchants, 
etc.,  to  construct,  erect,  or  operate,  hotels,  shops,  baths,  launoriet,  and  places  of  amusement;  to  lay  out  and  maintain  g^f  courtea,  teania  courta,  rccreatioa 
grounds,  etc.,  and  to  acquire,  lease  or  operate,  other  similar  bufineases. 

THE  DIRECTORS  postesa  a  thorough  knowledge  of  travel  and  Hotel  Service. 

President:  Hon.  FRANK  A.  DUDLEY,  Preaideat,  United  Hotels  Company  of  America.  Vice-Presidents?  Llent.Col.  J.  C.  BROWI^L  Montreal,  P.Q. 
Assistant  to  the  President,  Canadian  National  Steamships,  LIONEL  DE  MERCADO,  Eaq.,  Kingston,  Jamaica,  Managing-Director  Messrs. 
I.ascelles,  de  Mercado  &  Company,  Kingston,  Jamaica.  GEO.  H.  O’NEIL,  Esq.,  Vice-PresidenL  United  Hotels  Company  of  America.  Secretary* 
Treasurer:  VERNON  G.  CARDY,  Eaq.,  Managing  Director,  Mount  Royal  Hotel  Co.,  Limited,  Montreal.  Directors:  J.  GILL  GARDNER, 
Brockville,  Ont.  Director  and  Member  of  the  Executive  Committee  of  the  Canadian '  National  Railways  and  Canadian  National  Steamthipt.  ' 
A.  L.  CARON,  Eaq.,  Montreal,  P.Q.  President,  Caron  Industries,  Ltd.;  Director,  Beauharnois  Light,  Heat  and  Power  Co.  EDWARD  C.  FOGG,  Esq., 
New  York  City.  Managing-Director,  Hotel  Roosevelt,  New  York.  Lieut.-Gol.  C.  P.  FRANCHOT,  Buffalo,  N.Y.  Director  &  Vice-Pres.  Remington 
Rand  Inc.  Director  Iroquois  Share  Corporation. 

THE  MANAGEMENT — The  United  Hotels  Company  of  America,  probably  the  largest  Hotel  Corporation  in  the  srorld,  has  contracted  to  manage 
the  ‘‘Constant  Spring  Hotel**  for  a  period  of  thirty  yeart.  Their  tole  profit  for  direc&i8  the  operation  is  to  be  derived  from  dividends  on  com* 
mon  stodt  only. 

THE  SITE — A  site  has  been  purchased  at  Constant  Spring,  some  six  miles  from  Kingston,  Jamaica  (a  city  of  60,000  people).^  The  propertv,  which  co'vers 
tome  77  acres,  is  situated  on  a  plateau  at  an  elevation  of  six  hundred  feet  above  sea  level,  from  which  a  magnificent  view  is  obtained  of  the  Caribbean 
Sea  to  the  south,  and  the  towering  Blue  Mountains  to  the  north,  and  where  the  temperature  is  always  delightfully  cool.  ‘The  site  was  occupied  for  a  great 
many  years  by  the  world-famous  Constant  Spring  Hotel,  which  was  burned  in  1923. 


Among  World  Leaders 


THE  BUn.DINGS— (I)  The  Hotel  proper.  (2) 
(3)  'The  Cottage  Group.  In  general,  re-inforced 
of  the  guest  will  be  included. 


The  Amusemeot  Group,  which  will  Include  the  s'wimming  pool,  dance  pevHlon  and  open  air  cafe,  and 
concrete  fire-proof  construction  will  be  used,  and  every  modem  detrice  that  will  contribute  to  the  comfort 


vision  and  operation  of  the  United  Hotels  Company  of  America,  in  the  creation  of  a  modern  hotel  at  Constant  Spring,  provides  a  remarkably  strong 
financial  background  for  these  7%  Convertible  Notes. 


EARNINGS  —  'The  estimated  revenue  after  protriding  for  operation  cost,  interest  on  5%  Guarantred  Debentures,  and  depreciation  will  amount  to 
$78,386.67,  or  more  than  twice  the  amount  required  for  Convertible  Note  interest,  and  after  payment  of  thia  interest,  the  earnings  are  eetimated  to  tzeo^ 
$8.00  per  annum  on  the  5,000  shares  of  no  par  value  Common  Stock. 

A  GENEROUS  BONUS — 'The  conservative  capitalisation  of  the  Company  createa  a  ratio  of  only  ONE  Share  of  Common  Stock  to  each  $100  CeavertlbU 
Note  authorized — and  the  purchasen  of  the  Convertible  Notes  receive  aa  a  bonus  one-flith  of  the  total  common  shares  of  the  CtHapimy, 

ASSURED  SUCCESS — (a)  Owing  to  the  immediate  need  for  additional  hotel  accommodation,  (h)  Owing  to  the  assured  patronage  of  all  vlsitori 
to  Jamaica,  via  the  Canadian  National  Steamthip’a  new  modern  vessels  built  especially  for  the  British  Wnt  ladin  Route,  (c)  Owing  to  the  tremendoug 
Advertising  Organization  and  the  Chain  Booking  System  in  connection  with  surty  first-class  hotels  operated  by  or  amliated  with  the  United  Hotfli 
Company  o7  America,  (d)  Owing  to  the  large  financial  Interest  of  the  Government  of  Jamaica,  which  assures  «  strong  community  support  from 
the  residents  of  the  City  of  Kingston  and  the  Island  of  Jamaica  at  large, 

GENERAL  NOIE — ‘These  Securities  offer  to  Canadian  Business  and  Financial  fastitvtloni  mi  •ttnetive  opportunity  for  practical 
co-operation  in  a  definite  programme  for  greater  Trade  and  Flaanclnl  Intercourse  between  Canada  and  the  British  West  Inalee,  and 
Trade  •Expansion- Within-The-Emplre  Is  the  surest  road  to  greater  Industrial,  Financial  and  National  Prosperiry, 


Becoming  National  Menace 


sixty  years  which  have  been  remark-  i 


xvvexzvriuc  Wire  products  ore  among  the  most 

.  .  widely  used  steel  commodities,  and  I 

.\cw  York-  The  tipster  sheet  is  rap- ,  perjure  themselves  for  cash.  In  the  booklet  particular  attention  is  I 

idly  becoming  a  national  menace. ar- i  "We  have  as  fine  a  group  of  flnan-  given  to  plant  and  equipment  re-! 
cording  to  Fdward  T.  Hall,  president.  !  rial  institutions  —  banks,  security  quired  to  produce  these  goods.  ‘Tiho  | 
Ilf  the  .National  Better  Business  Bu- j  houses,  and  trust  coi^panies— as  ex-  proportions  to  which  the  wire  tedus- i 
reau.  Inc..  aim  guest  speaker  on  the  1  ist  anywhere  in  the  world.  But,  at  try  has  grown  may  be  gathered  from 
Halsey.  Stuart  &  <0.  radio  chain  ,  the  same  time.  It  cannot  be  denied  the  fact  that  In  the  year  1927  about! 
program.  "Governinont  and  buBi-|tliat  on  the  outer  fringe  of  these.  |  3.000,000  tons  of  ateel  wire  rods  were  I 
ness  have  combined  10  check  the  ra-  i  either  in  tho  realm  of  chicanery,  1  produced  In  America  alone.  It  Is  i 
vages  of  this  now  and  formidable  ,  which  Is  just  within  the  law,  or  in  '  interesting  to  note  that  the  develop-  i 
type  of  security  swindler.  Better  ,  the  mazes  of  outi-lght  deceit  beyond,  j  meat  and  growth  of  certain  of  the  ! 
Business  Bureaus,  as  the  agencies  of  ;  there  are  Individuals  whose  god  is  eubsldlarles  ol  the  Steel  Company' 
legitimate  business  have  endeavored  j  gold  and  who  wMll  stop  at  nothing  to  |  of  Canada  have  occurred  during  the  i 
to  protect  the  public  by  a  j.rocess  of ,  attain  it.  ,  period  in  which  the  manufacture  of 

education  and  P'lbl  city  designed  to  «J>et  me  caution  you  that  you  can  !  w:lre  has  come  to  auch  promlneuco.  i 

enable  an  individual  who  may  be  ap-  |  lie  ot  very  material  assistance  to  ‘  _ _ 1 _  | 

preached  by  a  “tip.stcr”  operator  to  j  yourself  in  protecting  your  finances  |  '  ' 

identify  him  rapidly.  1  if  you  will  pause  each  time  you  feel  1  | 

"Fifteen  years  of  sustained  Better  ^  dksposed  to  part  with  your  cash,  and  Readerf  Benefit. 

Business  Bureau  operation  have  dis- 1  think  just  what  this  means.  We  are  Osbawa  Ont.  ' 

closed  no  more  certain  guard  for  tho 'not  urging  you  to  investigate  only  .  Feb!  6,  1929. 

investor  against  security  fraud.s  than  'through  the  Better  Business  Bureau.  The  FlnMcIal  Times,  ’  j 

facts.  For  It  Is  only  with  facts  1  hat !  Go  to  your  banker,  restponsible  In-  As  a  subscriber  to’ your  vaJ-  ^ 

lljo  iprospecUvo  investor  can  combat  I  vestment  dealer,  or  lawyer  —  go  uable  pa,per,  let  me  say  that  I  | 

lire  unscrupulous  "gyps"  who  seek  to  where  you  will,  so  long  as  you  be-  derive  a  great  deal  of  benefit 

infest  the  financial  structure  of  our  lieve  that  you  are  getting  the  best  from  reading  It  ' 

countr.v,  looking  for  easy  money,  and  advice  obtainable.  But  whatever  (Signed)  W.  P.  .  '  , 

eagerly  awaiting  an  oi>portuuity  to  you  do,  get  tho  facts  first ’’  . "*  I 


OD.  (b)  Owing  to  the  assured  patronage  of  all  vltitori 
itttb  Weet  Indie*  Route,  (c)  Owing  to  the  tremendoui 
1(1  hotel*  operated  by  or  amliated  eiib  the  United  Hoteli 


Price ;  Par  and  Accrued  Interest 

A  bonubof  two  aharea  of  no-par  value  Common  Stock  will  be  made  with  each  $1,000  par  value  of 
7%  Convertible  Notea  purehaoed 

IFrfte  ut  for  illustrated  booklet  on  Jamaica  and  the  nets  •’Constant  Spring  Hotel,** 

HENRY  B.  RICHEY 


Investment  Securities 


1706  Star  Building, 


WAVERLEY  1931 


Toronto  2 


Stntementa  while  not  guaranteed  are  baaed  upon  information  which  we  believe  reliable 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  22,  1929. 


POOR  COTTON  YEAR  BUILDING  PRODUCT 

HNDS  REFLECTION  I  \Fu  (OMKIT  rin:  roMrvw.  REVEALS  HEALTHY 
INANNUALREPORTsji'iHH£H:r=  GAIN  IN  PROHI? 


Montreal  Trust  Company 


Paid-up  Capital 


ESTABLISHED  1889 

$2,000,000 


Reserve  $2,000,000 


MONTREAL  HALIFAX  TORONTO  WINNIPEG  EDMONTON 
VANCOUVER  LONDON, ENG. 


-  BOARD  OF  DIRECTORS  - 

Sir  Herbeit  S.  Holt,  President 
A,  J.  Brown,  K.C.,  Vice-President 
F,  G.  Donaldson,  General  Manager 


price  at  which  the  preferred  shares 
'may  he  redeemed  sha.ll  he  increased 
'from  $lor,  to  $110  per  share. 


Robert  Adair 
J.  E.  Aldred 
George  Caverhill 
Hon.  N,  Curry 
Hon.  R.  Dandurand 
G.  H.  Duggan 

Gordon  W.  MacDougall.  K.C. 
Wm.  Molson  Maepherson 


Hon.  Smeaton  White 


A.  D.  MacTier 
C.  B.  McNaught 
C.  E.  Neill 
Hugh  Paton 

E.  L.  Pease 
John  H.  Price 

F.  W.  Ross 
Julian  C.  Smith 


Montreal  Cottons  Earnings  Low¬ 
er  Despite  Omission  of  De¬ 
preciation  Provision 

6.17  P.  C.  ON  COMMON 

President  Gordon  Hopeful  For 
1929  Operations,  January 
Business  Having  Been  Well 
Ahead  —  Last  Year  Sales 
I  Down 

I  Reflection  of  the  uufavorable  con¬ 
ditions  tinder  which  Canadian  cot- 
,  Ion  te.\tile  companies  operated  dur- 
'  ing  the  pa.st  year  is  found  in  the 
I  annual  report  of  .Montreal  Cottons, 

I  Ltd.,  for  the  12  months  ended  De- 
!  cember  31,  lft2S.  earnings  on  the 
i  outstanding  common  stock  being 
. '  shown  down  at  6.17  per  cent,  from 


(OMKIT  rin:  tourtw. 

i/elters  nf  incorporation  have  .just 
been  i.ssucd  b.v  the  I’roMiicial  ,'^ecre- 
try's  It.  parInienI  to  the  Intciuation- 
al  I'ondiiit  I’ipe  i  oriior.-itiiin.  LuJ.. 
with  head  office  In  Toronto.  'I'he  i 
ciipital  Mill  he  S.oO.ho  shares  of  no 
par  valtic  sto<-k.  The  charter  granted 
provide.^  for  the  inannfactnre  of  ri¬ 
gid  coinliiil  pipe  and  acet  ssorie.s, 

BIG  HOLDING  CO. 
NEGOTIATES  FOR 
INTER.  UTILITIES 


Shows  $2.98  a  Share  on  Class 
“A”  and  Class  “B’’  Stock 

For  1928  | 

UP  FROM  $2.56  ! 


Continued  Improvement  in 
Working  Capital  Position  40 
$1,739,817  —  Prepare  For 
Production  of  New  Line 


.  UllLlllCO  learnings  equivalent  to  $2.98  a 
■share  on  combined  ajid  “R” 

.  .  ~  •  n  stork  outstanding  are  shown  by 

American  and  roreign  Power  j  ituilding  Products,  Ltd.,  in  its  annual 
Co.  Seeks  Further  Addi-  iieport  for  the  12  months  endexl  De- i 

.  cemher  31.  1928,  this  comparing  with 
$2.5.:  a  share  for  the  preceding  year. 
r'AMArMAWi  iAi'¥'rT>r-c-T-f  ' '  itic  s.ime  time  an  increa.se,  of 
CANADIAN  INTERESTS  S.2(I0,0.I0  i.s  indicated  in  the  already 

-  strong  working  capltil  position  of 

The  American  and 'the  company. 


Honey  Dew  Limited 

Osmees  and  Opentoes  «f  > 

a  chain  of  **Hone7  Dew"  li^ 
refreshment  shops,  strategically 
situated,  uniquely  designed  and 
profitably  operated. 

Famous  acrou  a  Continent 

Preferred  and  Common  Shares 
li.stcd  Toronto  Stock  Exchange 

Cochran,  Hay  &.  Co.,  Limited 

Dotniaion  Bank  Building,  Toronto 
j  STRATHEARN  HAY.  Memhtr.  Tfonto  Stoei 


(I'ontinued  from  Page  1.) 


- - - i  shown  down  at  6.17  per  cent,  from  ,  -Vew  York.  —  The  American  and 'the  company. 

7.22  per  cent,  in  1927,  this  notw'lth- 1  Foreign  Power  Company  is  carrying  The  report  shows  operating  profits 
A  HP  TT  TT  T  OOT^OTTTT  standing  the  fact  tliat  depreciation'  on  active  iiegoliatioiis  looking  to  the '  lor  the  year  of  $177,011,  up  from 

A  -I-  rX.  Hi  1^  \J  \J  J\.\J  KJ  X  I  allowance  was  omitted  in  the  cur- .  acquisition  of  the  International  i't.ili.  i  $126.$42.  these  profit-s  hclng  .after  ap- : 

rent  report.  President  Sir  Charles  |  lies  Company,  owners  of  a  rhain  of'  l.ropriatinns  for  eontlngcucy  reserve 
■  ■  I  R.  Gordon,  however,  secs  hope  of  I  utilities  in  w  estern  .  'anada,  as  the  und  taxes.  Heavier  depreciation  of 

(I'ontinued  from  Page  1.)  cars,  and  for  the  fortnight  ended  ;  improvement  in  1929,  business  so  far  '  next  sleii  in  its  programme  of  ae- ,  9117  leaves  net  profits  of  $276,296 

-  - - - - j  February  2  it  totalled  7,657.  1  having  already  been  on  a  much  i  quiring  public  utility  properties  in  i  a-s  compared  with  $331,737.  Prefer- 

sources.  So  far  as  agriculture  is  con- 1  Taking  the  fortnight  immediately  higher  hasir.  I  foreign  countries  .all  over  the  world.'  dividends  of  SlO.OO'i  and  common  ! 

eerned.  much- has  been  already  :i<- |  review,  the  lo.sses  and  gains!  Tbe  profit  and  loss  arrount  reveals  according  to  information  obtained  iii  diviiiends  of  $112.S1S  leave  surplus 

eomplishod  in  thi.s  direction,  in  the  ,  jIjp  whole  Dominion,  as  agalni^*  '  u  sharp  deeline  in  jirofits.  .Mtlunigii  well-informed  banking  rirele.s  liere  of  $184, .578  to  whirb  is 

nrodnetion  of  wheat  varieties  were  as  follows:  l,osses- -  ;  no  prox  ision  wa.s  made  for  depreei.i.  Officials  of  the  Flectne  Bond  and  profit  from  sale  of  as- | 

foiited  to  (  anailian  conditions  .and  in  g  live  ;  tion  for  the  iteriod.  as  compared  with  .share  I'ompanv,  which  controls  the  deduction  of  .$56,972  for 

experlnient.s  to  combat  the  ettects  ot  ,  |u„,ber,  118;  puipwood,  i  $23(i,n00  in  1927,  the  net  profits,  after  .American  and ‘Foreign  Power  Com-  I'l'emiums  on  redemption  of  prefer- 

rust.  lit  the  latter  and  o  ner  fli-  2  products  101. 1  all  charge.s  ami  itreferred  dix  idend.s. '  panv.  would  nefthcr'  confirm  „or , 

sections  hoxx^ever.tJume  is  still  room  to  $185,308  as  against  1  donV  this  report.  ■  profit  and  loss  of  $241,197.  Com- 

Sabll'’  hecau'^o^  tp-  «’f'rehandlse.  258;  miscella- ,  $216,872  in  P.27.  equivalent  to  6.17'  The  InterLtlonal  Utilitie.s  Cor- i  and  loss  figures  for 

pronriatio'ns  bv‘  the  Government  ^a  -'^••548.  Tt  will  be  seen  that  ;  per  cent,  on  the  $3.hno,0o0  of  common  poration  .oxvns  a  chain  of  iililltie.s  I  ^  ' 

greTtdeal  ha.rbeendonebyth,>.'an-,f"^'"/l<’”®  'n7^t*i«n“ccou^^^  Hectric  light  and  poxver  In  j  op,r.  profits  . 

adian  railwavs  and  other  big  corpor-  decrease  of  <,657  for  the  period  ^  19-<  and  80b  per  cent,  in  192b.  :  the  proxdnces  of  British  •.olurahla!  Drprer . ion  si:  os.io.x 


HAMILTON 

WINDSOR 


KITCHENER 

SARNIA 


'•K’n®  inore_ than  accounted  for  j  .stock,  att  -rgain.-t 


p.s  <  :or- 1 
iililltie.s  1 


1!>2S  192; 

.$477,01  1  $426,842 


railway  traffic  and  recognize  its!  498  as  against  .$479,31*0.  After  dc- '  try  xvhicli.  it  is  und<rstood.  will  not  ''H  ’ 

x'ltal  relation  to  trade,  b’or,  1928  ;  duct.iug  bond  interest.  $29,151:  bad  !  be  included  in  the  merger.  Add  other mror. 

the  average  per  week  of  carloadings  i  debts,  $2,039.  as  against  $23,276  in  '  r'anadian  Subsidiaries. 

t  xvas  71,098.  This  should  be  compared  1927 ;  jirefcrred  dividends,  $2lO.00i»;  •  ,,,,  „  ,,  ,  ,  .  L'*'-'’  premium 

j  with  65.323  for  1927.  and  .54,992  fori  and  common  dividends.  $180,000,1  loo  f^^onadlan  companies  which  iti 

1923.  The  betterment  for  the  five  there  remained  a  surplus  for  the '  Prev.  surplu  ; 

vear.s  was  mniai  to  "Q  00  vo=.r  r.f  ss -mv  .c  07"  !  iDc..  of  Ldmonton.  the  Gas  I’roduc-,  -’"P'’'’ 


business  a«itivify  in  physical  units|ycor.s  was  equal  to  29.29  per  cent.  ;  year  of  $5,308  as  agalfnt  $36,873  in 


Frev.  surplus 


$376,396 

$331,737 

*9.000 

69.750 

.  1 4  2.818 

32.968 

$184,578 

$248,929 

.  113,691 

$298,169 

$248,029 

$2*1.197 

$248,029 

.  492.269 

154,240 

Monthly  Review'  of  Business  istatis-  v  i{-  v-  if  and  loss  figures  for  the  pa.st  three  j 

tic.s.  show  that  there  xvere  marked  check  pax-ments  during  the  week  i  years  compare  as  follows:  ; 

advances  in  most  lines  over  the  pre-  ended  February  9  xx'ere  larger  than  '  *'*28  1927  1926 

ceding  year.  in  either  the  previous  week  or  the  ,,  L-t  ••R'!T6t 

In  the  first  half  of  the  year,  the  corresponding  period  of  1928.  accord- 1  other  im-  b7!27r,  '9.yr.s7  ssltSss 

building  industry  was  especially  ac-  ing  to  the  weekly  statement  of  the  j  - - ' 

lix'c,  contracts  awarded  and  building  U.  S.  Department  of  Commerce.  1 426.498  479, 3uo  4?3.iriT 

permits  csUblishlng  for  the  year  Steel  plants  were  more  actlx-e  during  1  „ ,1:1  -o.c,  ,0 

new  high  rccord.s  in  the  history  of  that  xveek  than  in  either  the  preced- 1  Bad  debts  ‘'••'030  'ggSo 

the  Dominion.  The  increase  in  the  ing  w  eek  or  the  same  period  last  ;  - _ J _ 


The  Imports  of  raxv  cotton  showed  the  preceding  week  but  was  sub- 
an  increase  during  the  latter  half  of  stantlally  greater  than  In  the  same 
the  year,  indicating  that  prepara-  .^eek  of  1928.  Lumber  output  de- 
tions  are  being  made  for  the  post-  kilned  from  both  periods.  The  out- 

petroleum  was  greater  than' 
pr^uced  t  han  in  any  previous  y^T.  in  either  the  previous  week  or  the ! 


1'>28 

1927 

1926 

$ 

$ 

$ 

Mfg.  profit 

339,223 

383.763 

:I96,469 

Olb'.r  iti'-. 

87.275 

96.637 

96.658 

Total  Inr, 

426,498 

479,300 

493.157 

Deduct: 

Bond  Int. 

29,161 

29,161 

3)s.r»of> 

Bad  debts 

2,039 

23.276 

3,370 

.Vet  Ino. 

395,308 

426.873 

460,878 

Pfd.  divids 

210.000 

210.000 

21O.O00 

Balance 

18.7.308 

■216.873 

iT.O.gTS 

Com.  dlvld.s 

189.91,0 

1  80,000 

1  Sri.OriO 

Surplus 

6,308 

:tr..R7:t 

TO.STS 

•Prev.  .surp. 

831.760 

$59,623 

1.193,998 

Total 

857.068 

$96,396  1.264.876 

(Transfer 

22.330 

378.257 

P.  and  E. 

balance 

857,068 

874,065 

886,619 

Ltd. 

The  assets  of 


'working  ca.pital  up  nearly  $20f*,o60at 
international !  ■'5'' •739.81 7.  Working  capital  figures 


Royal  Financial  Corporation 

Limitctl 

INVESTMENT  BANKERS 


.\  purely  Western  Canadian  organ¬ 
ization  confining  its  activities 
solely  to  the  buying  and  selling 
of  investment  securities. 


VANCOUVER,  B.C. 

\  ictorla,  B.C.  Ldmonton,  Alia.  Calftary,  Alta. 


Ftllitles  Corporation  .an'  in  c.xce.ss  f'’*' the  past  2  years  compare  a.s  fol- 
of  $35.01*9, Oito,  and  the  gross  earn- 


more  than  $6.000,0po  yearly.  These 
figures  include  the  Ameri<  au  as  well 


io«  to  Hurrent  Ac«-t 
These  ;  Current  iiah.'i. 


1928  -  1927 

$1,839,199  $1,776,931 
99.283  231.312 


s  the  Canadian  properties  of  the.  $1,739,817  $l,o45.6rj 

ompaay.  i  Total  assets  .are  showm  up  at  $2.- 

The  entry  of  the  American  and  ‘  ^34.597  from  $2, <83,412  on  tie  192< 


_  lier  of  water  pow-er  sites  which  arc 


$595,971  from  .$358,381. 


...  ..M.,1.1.,  '  liaJhilities  reserves  are  up  at  $393,-: 

axa  lable  for  development  at  low  535,  ^31  higher  ' 

While  the  companies  controlled  by  1  "4  cxrmpared  with  $402,- j 


* — Income  Tax 


.and  the  output  of  tires  and  gasoline  Corresponding  week  of  a  year  ago.!  ducted”"’^  preceding  year  dc- 

broke  all  prex  lous  records.  The  ex-  primary  distribution  of  goods,  as  re-  ;  ^ — ’7'*'  **oPd  sinking  fund  re.soi  vo. 

TKc  prodocllon  of  floor  i.nd  rrflDcd  i '''-‘.■i.o  in  or,  ivork.ns 


small,  several  of  tln-m  are  uiid<‘r- ; 


KiiildiniE;  At  High  Level. 

In  presenting  the  report  to  share- 


itansion  in  the  production  of  uews- 

print  continued  throughout  1928.  <he 


sugar  was  greater  during  the  la.t.ter  I a  year  ago.  ■  capital  due  to  current  liabilities  In- 

half  of  Ihe  year.  The  export  of  semi- j  an,  <  *  1  rent  ^<  ** 

manufaetuied  lumber  was  about  the  !  ^7’ J”,.  7  T*resent  an  irregular,  rent  assets.  Ihe  fmaneial  po.sitien 

onlv  f, actor  to  show  a  sub.stantial  !  dcfmHc,  trend  towards  bust-  of  the  company,  how.  ver.  Mil!  rc- 

deeilrie.  Revenue  rarloadings.  main-  ;  e.xpansion  under  way.  with  evi- [  mains  very  strong, 
ly  rpfloctiriA?  thf'  mo'enipot  of ,  ^  tna.t.  its  momentum  ^^ill  pro*  j  following  air  Mm  woj’kiii;^  rajiital 

grain,  shewed  an  increase  of  9  p.c.  j  •*  activity  by  spring'  figures,  with  comrarisons:  , 

over  ttie  preceding  xear.  The  ex- |  ♦I’**  •highest  level  reached  !  Working  mpltal  pnsith.n  .•.->inp,<r-.7 

port  of  wheat  and  flour  also  ac- I  7  to  The  Brookmire  ;  fellowe  : 

connted  in  p.art  of  the  Increase  Jn  j  tfConomlc  Service,  Inc.  Corporate;  '1927'  '  ^i:<"2ii 

merchandise  exports  to  the.  second  '  earnings  generally,  through  the  first  i  $  $  $ 


highest  lot.il  in  history,  surpassed  |  <iuarter  or  two  of  this  year,  are  e.x- 
only  under  the.  .abnormal  war-time  1  pected  to  he  at  a  new  high  level, 
conditions  of  1917.  The  increase  in  i  Karnings  of  motor  companies,  aside 
the  Imports  over  1927  was  about  12.5  ;  froni  Ford,  will  probably  not  at  any 
p.c.  Active  conditions  in  ."anadian  '  time  in  the  aggregate  exceed  pre- 
industry  attracted  a  greater  numher  '  vioiis  high  records.  Darnings  for 


Current 
asset. s 
Current 
liahs. 


1.310.991  1,279. ,317  |.n;j,-,,R«i7 
1.242.671  1. 992, 82  I  918.94.-, 


stood  to  have  rather  broad  charter '  Philip  R.  Allen 

powers  and  to  permit  of  a  substaii- ;  in  part: 

,  lial  expansion  of  their  operations.  ,  “During  Ihe  year  oiir  company  en- 
I  ■' le.red  into  an  agreement  witli  the  Fit.  ' 

IMDD/II/IjD  VC  a  D  Maiirieo  Vallr.v  ( 'orporaf  ion  to  l>e- 

lllll  lllfVLU  ■  KAK  come  equal  p.irtners  with  them  in 

*»  V  f  M  c.ompany,  .National 

ll/lf  I  ADR  PA  ! ''"'■cs*  Proiincts.  I/imited.  The  new 
I  rllK  fllLL/IKII  |.||  company  xvill  control  tbe  manufac- 

*  tiire  and  marketing  of  insul-board.  a 

1  - -  :  new  product  developcfl  by  our  coni- 

Salc  of  Dairy  and  Ice  Cream  i  p,any  .a  .xear  .<go. 

Properties  Resulted  in  '  “Flectrificaiion  of  our  Pont  Rouge 
I  _,V  .  .  -  -  Quebec,  paper  mill  was  completed 

I  bliniination  or  Loss  during  i'he  year,  thereb.v  tissurlng 

■  even  more  ecoiioniii’al  future  opera- 

Willaril's^riioeolates,  lamiicd,  is  j„  this  mill. 

v.orKing  info  a  mori*  satisfactory,  •Miacbiner.v  is  now  being  iij.-=talleii 


James  Richardson  &  Sons 

LIMITED 

investment  Bankers 

STOCKS  and  BONDS 


Direct  private  wires,  from  coast  to  coast 
in  Canada  and  to  all  principal  markets  in 
the  U.  5.  A. 


Montreal  Toronto  Kingston 

Brandon  Moose  Jaw  Saskatoon 

Edmonton  Winnipeg 


Net  working 

capital  ;:.l03,12.'t  .3,267.19.'’  3,1  17, .812 
In  preseuting  the  rcpoii.  10  share. 


3.-,. 887  Willard's^fhoeolates,  Limited,  is  j„  mill.  ! 

xxorKing  info  a  mori’  satisfactory,  ’Miaebinerv  is  now  being  iij.-=talleii 
1 8.94, -,  I  position,  iiccording  to  th<’  auiiual  re-|  ..,f  f„ir  T’ortneuf,  Quebec,  mill  for  the 
I  port  for  Urn  .xear  ending  Deceinher  manufacture  of  solid  filire  shipping 
iT.StjI’*'-  1928,  S.'ilc  of  till'  dairy  and  cases,  xxhich  are  ra.pidly  taking  the 
hare.,  ice  cream  property  has  eliminated  a  place  of  wooden  cases.  These,  cases  ■ 
d  the '  source  of  heav  y  loss.  Tbe  com-  w  ill  be  manufaetured  from  box  board 
-00  a  puny's  relation'^  with  the  trade  are  .n.ide  in  our  paper  mill  at  J’ort- 
voiildl'lte  best,  and  directors  regard  1929  nmf. 

SHiii-  outlook  a.s  most  encouraging.  "Presenl  pros]irets  indicate  that 

■etion  'Tbe  first  step  to  be  taken  under'  luring  1929  new  construction  will 


Although  there  is  mi  unusual  '  correction,  showed  a  moderate  in¬ 
activity  to  he  noted  in  general  t  an- ,  crease,  a  situation  w’hich  strengtJiens 
adian  trade,  it  is  well  up  to  cxpec-  ;  the  economists’  belief  that  building 
tatlons.  and  gives  every  indications  ,  activity  will  not  collapse  quickly  and 
of  steadiness.  .\s  a  result  of  con- :  that  new  industrial  and  engineering 
tinned  favorable  weather,  according  ■  construction  will  largely  offset  the 
to  dispatches  to  Dun’s  Review  from  I  decline  in  residential  building.  At 
branch  offices  of  R.  G.  Dun  i-  Fo.,  1  present,  the  service  says,  business 
located  iu  the  chief  commercial  and  |  has  not  run  to  excesses,  commodity 
Industrial  centres  of  Ihe  Dominion,  i  prices  have  not  been  bid  up,  and  in- 
nn  accelerated  movement  of  sea-  !  venforics  are  romparatively  low; 


were  indicated  iu  the  increase  al-  4he  new  nian.-i cement  was  the  dis.  continue  in  large  volume 
ready  made  in  .lantiary  of  this  year,  posal  of  the  ice  eream  and  dairy  |  rectors,  therefore,  are 
v.'hen  some  $311.1100  more  orders  were  I'tisiiiess  whii  h  had  been  lannehed  amither  satisfactory  year 
taken  than  in  .lanuary  last  year.  .At  .’•01110  xear.'.  pic'  iou.s  and  had  not  _  -  -  ■  ^  - 


anticipating 
in  1929." 


file  prc.sent  timi',  the  shareholders  been  operating  on  a  profitable  basis 
were  informed,  the  comr>aiiy  had  In  October,  1928.  a  rearrangement  of 
enoiigli  orders  on  tbe  books  to  run  llie  capital  .‘^tnictiire  took  place.  Tbe 


sonal  iiM'i-cbandisi'  is  noted.  j  They  point  out  that  there  are  defin- 

*  -V-  »  tendencies  towards  expansion  but  J  .  ,  ^ 

The  Dominion  Bureau  of  Statistics  none  of  the  unhealthy  conditions  ,  ,  .  , 


iperating  on  a  profitable  basis  Bridge  Co.  Appoints 

nber,  1928.  a  rearrangement  of  nni  r-w-  . 

pitai  .-^tnictiire  took  place.  The  Three  New  Directors 

1  Ihoiis.nul  and  one  shares  of  . ..",7’  ■  •  ..1 

m  slock  of  $190  ,,ar  value.  nioetlng  ol  Donimion  Bridge 

changed  to  shares  of  no  par  '^mipany  directors  held  this  week 
and  carried  in  the  balance  <'ic  following  xvere  elected  dircclors: 

«••.-  Mct'ounell.  5Iontreal:  IV.  (t. 


into  Mareli.  Sales  for  the  year  lifteen  thous.nul  and  one  shares  of 
xvere  $1,980,882.  a  decrea-se  of  $308,-'  lommon  slncl;  of  $100  par  value 
353.  were  changed  to  shares  of  no  par 

The  president.  in  liis  address,  value  and  carried  in  tiic  balance 
pointed  out  tliM  the  reason  for  the;  sheet  of  .825  por  .■<hare. 


icvisod  index  number  of  wholesale  1  which  would  ultimately  lea 
prices  on  the  base  1926-^100  shoxx'ed  imar  market  and  Imsiness 
no  change  in  .lanuary  as  compared  .^jon. 
with  December,  heliig  94.5  in  both 

iiTOnth.s.  W'liiie  there  wen' import-  n  •  r  j 

ant  price  changes  in  different  ,  DttStTlCSS  ItlClCX 

groups.  iipwaril  and  downw.ard  '  _____________________ 

movements  tended  to  eounterbal.ance  i  , 

eax.’h  other.  Of  Ihe  eight  main  groups  , 

three  were  higlier.  two  lowei-  and  1928-29  D 

three  praeticall.'  stationary.  99  price  Rank  d"bit.«.  D"*'’  3.866,181.!>T0 
quotations  were  higher  and  63  lower.  Constrin't .  ,ian,  ..  II..  e-.OOO 
the  declines  being  of  grP,jter  extent  Ovrw  m  store.^  269  299  943 
340  quotations  were  unchanged.  jr„n,  .  102. 4S0 

■’6  V  ¥  ¥  TVarptrihPr  .  I9.3.9Ri 


fid  out  tliat  the  reason  for  the;  sheet  ot  .82;>  por  suare.  •  •  -  _.  ...  ,  ,,-ji  ,  .. 

.se  year  was  iliat  importations  |  Beeaiise  of  tip'  sale  of  the  'co  44  •'  •  '  '  ,, 

pen  In  excess  of  previous  years,  I  eream  and  dairy  business^  in  , /^he'^^'tfnie  of  The  meet  iii" 

mother  factor  wliii'h  had  had  aj  compnri.son  with  tlie  1927  balance  *'  _ _ _  ....".ir;,., <  k,  i..,^ 


index  I  ''’t'-'L'  "‘",4  '’’7  '  ”  "I  'j . \7.7  irio^  ftgtiri'  111  financial  and  industrial 

_ ^1  theLnltedStatc.s.  It  had  been  found  nrnxddii^^  interested  in  a  wide 

impossible  to  provide  the  usual  tor  the  year  19.8.  before  providing  ,.ornic.nie.i  He  is  orevideni 

TncrM'^-e  0*7  "mount  set  up  for  depreciation  this  for  Lawrence’  Sugar  'Refineries. 

1928-29  Decrease !  ^ v,<  a  <  1  not  tnenmj'  f.f  it-''  Limited,  and  a.  director  of  the  Bank' 

66.181. !>T0  —  9.5  1  New  machinery  water  power,  and  makin.g  a  total  net  Ineome  of  $'5-.  Montnuil  Roval  Trust  Montreal 
11.962.000  4  lOO.o '  improvements  amounting  to  $123,758  015.  From  Ibis  m-  deducted  Heat' <S-  j’owei  I'ousolid.-iied 

land  replacement  machinery  amount-  for  depreelation  re.’erve.  Preferred  j'® 

69  "an  0J9  J.91  1  .  .  _ _  J  J .  J  _ I _ »-'c  .<.io  eic. 


Fig  Iron.  Dec 
.siteet.  December 
Kmployment.  Nov. 


As  compared  w  ith  December  1027.  :  Employment.  Nov . . 
the  number  of  as.signments  under  the  '  Commodity  Prices. 
Bankruptcy  and  iVinding  Up  Acts.  ^ 
as  reported  to  the  Dominion  Bureau  ,  cumulative* 
of  Statistics,  showed  ti  considerable  '  xveek  end.  Feb.  9 
Increase  in  December  1928.  while  ;  C.  P.  R.  gross  week 
the  liabilities  of  the  assignors  also  ^  C  f'r  net,  Dec. 
showed  a  decided  Increase.  rom-  tt'N.R.  gross,  week 
merclal  failures  In  December  1928  I  "nd.  k'eb  14 
numbered  23f>.  as  compared  with  176  ,  for  Dec.— • 

for  the  same  month  of  the  previous  :  Exports  ..... 

year  and  193  in  November  1928.  The  '  import.^ . 

iiabllitles  of  the  assignors  amount-  !  Baianc^e  ^  •  • 

f3,088,12i  in  December  192i  and  $3.-  glares  sold  week  en 
977,662  in  November  1928.  Feb.  16  ...  . 


11.962.000  4  lOO.o '  improvements  amounting  to  $123,758  015.  From  Ibis  is  deducted  Heat' <S-  j’owei  t'ousolidaicd 

i  and  replacement  machinery  amount-  for  depreelation  re.’orve.  Ureferredi 
4  6^*.0  '4ig  to  $32,635  had  been  added  to  ^‘’7  w'nrf’i  Is  president  of  the 

IO.8.064  +  7.7  1  rroperty,  !  .  olumbia  .Electric  Railway 

1,9  1  +19,8  !  -  *  nrp^o;fpd  '  «  ■  .  and  a  dirPCtor  in  a  number 

150  2  -  to  'New  Capital  Plan  For  /rfiSends  o^f  S9  84o 'for  this  purpos? 


•  •  .^1  *•  leaving  a  not  rharKe  ag<nin  preferred  uiiutt-i 

New  Capital  Plan  For  ,  Ih-ldends  of  $9,840  for  this  purpose  hvdro-e  ectnc  powP,-.  gas  anc 

ai-.  ■  ^  iUiMuviiuaLi  *  .  !  transportation  rompanies.  He  hai 

Caulfield  S  Dairy  Co.  ond  resulUng  i_n  a  <  redlt  to  profi  | ,,5. 

Toronto  Bureau  The  FInoncInl  Times  ;  "■44u  lOS«  Of  •.  • .  general  superintendent  and  .'IS- 

Toronto.-^-auHlcld’s  Dairy,  Ltd.,  i  The  bal^ance  sheet  shews  the  com- 1  general  manager  of  tbe  elec- 


general  superintendent  and  .-is- 

<  CTO  <90  I  .n  I  loconio. — v-ttumciu  o  j-uuiy,  ,  - — -  —  .  t  sistant  general  manager  of  tbe  elec- 

^156'773  410  6  I  directors  have  railed  a,  special  gen-  P""!’  '7 ‘  railw  ay  company  of  which  bp 

3.156, <<3  410.6  meeting  of  .shareholders  for  more  satisfactory  position  ryren  now  vice-president 

T  52'  Fe.bmary.  at  3.09  p.m.,  for  the  "ssets  .  \V.  .1.  Blake  ivtlson  is  a  dliector 

4. 13?, 180  -f'  3  8  nurnose  of  having  confirmed  new  bv- '  current  liabilities  of  lea^-  ^  ronoriiatt  r*oi 


The  decline  in  railw-ay  traffic,  as  |  increase  or  decrease  over  lexsrl  of  cor-  ;  nresent  nronosal  and  the  one  xvliich 
rowipared  with  last  year,  (ontinues.  icspondtng  period  in  previous  year.  pre-ent  propo, at  ann  ine  no  '  ‘'mn 


Trade  for  Dec  — '  3  »  !  purpose  of  having  Confirmed  ne-w  by- |  Mirrent  liabilities  Of  $-3.9  .l.leax  -  Canadian  Pacific  Railw'uy. 

Export!  13,8.246.240  -j-  0.8  laws  Covering  an  Increase  in  the  pre- ' 'ng  a  ’''•orl'lns  '’J'P 'a'  vice-president  and  director  of  P. 

Import.^ .  94.620.926  +13  6  '  ferred  and  common  stocks.  At  a  spe-  ''TiHe  current  assets  are  5?6,82(i ,  ^  diirector 

Ealano#* .  38.624.316  !  cial  general  meeting  held  recently  a  ,  lower  tba.n  In  102  <,  current  liaWlitles  -  ..  Mntnql  life  A««;iirnnro  inm. 

* — In  each  cape  refers  to  P.C.  of  j  capital  reconstruction  plan  was  re- ;  ba.vp  also  been  reduced  by  $44,712  or  _  1  nnadi  and  a  niimbor  of 

irafcsTo[?w7ekend.  !  and  the  new  scheme  apparent-  a  1^  due  l^^ipoHaVt  'concerL  mSb'  .m 

Feb.  16  .  566,293  +87.6  i meets  adequately  the  require- '  her  31.  19.7.  Thl.  Is  due  to  mate-  ,],e  pacific  coast.  He  has  been  iden- 

Ax^er.  week  Feb.  20  SOl.T  -^2,9  i  ments  of  he  preferred  holders.  rial  reduction  In  values  Canadian  cattle  trade 

— ft’  '’t"'*’  ease  refers  to  P.C.  of  The  main  differences  between  the.  and  accounts  receivable.  '  nrantt^ati..  ^ii  v,ic  ufo  ar>e  ■  fio-.  - 


For  tlie  full  nionlli  of  .lanuary  the 
shrinkage  amounted  to  22.421  loaded 


Property  Corporation  ! 

UK  4  .\A.\DA  LIMITED 

Ural  Eiiiair  : :  Mortgage.  Loans 

1409  Peel  St.,  Montreal 

.tohn  .1.  <'hp.<iter  M.  Martin 

l'i'reifl‘'iit  f.eu.  .Salea  Mgr. 


titled  with  the  Canadian  cattle  trade  i 
practically  all  his  life  and  has  figur-  | 
ed  in  many  important  railway  con-  : 
tract.s.  1 


Safety  First. 

Llnidsay.  N.  B. 
The  Financial  Times. 

I  am  cnolosi.ng  postal  note 
for  extension  of  my  subscrip¬ 
tion  for  another  year.  There  is 
no  doubt  that  al'l  Investors 
should  have  it.  It  would  me.an 
saving  them  from  the  pit-falls 
awaiting  the  unwary 

(Signed)  €.  J . 


was  rejected  at  the  last  sharohoUl-  WUUams,  Partridge  &  Rapley  tract.s.  ‘  ‘  i 

er  8  meeting  are  ns  follows:  '  ,  L  •  4*  _  ^  I 

(a)  It  is  now  proposed  that  each  •  *®  Expanding  Urganizaaon  -  _  j 

of  the  preference  sha.res  now  out-  -  '  j  AL''  DIREt  TOR  FOR  TRl  ST. 

standing  or  to  he  issued  shall  be  1  Williams,  I’nrtrldge  &  Rapley.  j  Toronto. — I.eslie  Gordon  Bell.  K.C., 

convertible  at  the  holder’s  option  In-  i  TAd..  announce  tbe  appointment  of  !  M.P.,  of  .Montreal,  lias  been  elected  a 

to  common  shares  on  tlie  basis  of  i  F.  A.  Flnker  a.s  .-isslstant  manager  of  :  director  of  the  Diversified  Inve.st- 

fwo  common  shares  for  each  prefer- 1  the  Ottawa  office.  .Mr.  Flnker  was  ment  Trtist,  Limited.  For  lit,'  imst  i 
cnee  share.  !  for  more  than  fifteen  years  with  the  Men  years.  Mr.  Bell  has  represented 

(b)  The  plan  to  convert  each  of  ;  Royal  Trust  Company  and  during  his  '  St.  Antoine,  Montreal,  in  the  Federal  i 

the  present  outstanding  preference  la.st  two  years  of  sei  vlce  w';i«  assist- i  House.  I 

shares  of  the  par  value  of  $iao  into  ant  tnanager.  ' - — - 

five  shares  -without  r»r  value  has  This  banking  firm  also  announce  !  Mr.  La  'Vole  •W'ill  devote  special  at- 
bcen  dropped.  the  appointment  of  T,eo  La  Vole  asjtention  to  the  firm’s  F’ronch  clien- 1 

(c)  It  is  noxv  proposed  that  the  an  executive  member  of  the  staff.  tJile. 


JOHN  J.  FITZGERALD 

LIMITLD 

Investments 

1499  PEEI.  STREET.  TOOK!  BUILUINtl 
CORNER  ST.  CATHERINE  STREET  XVUSf 
MONTREAL 

Sound  Promotions.  Unlisted  Stocks. 

Agents  for  Heal  Estate  Securities  of  Property  Corporation  of  Canada. 


Willison  Neely  Corporation 

Limited 
DEALERS  IN 

Canadian  Government.  Municipal  and 
‘‘Dollar  for  Dollar"'  Bonds 
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MASSEY  EARNINGS  ' 
ON  COMMON  SHOW 
GAIN  OJ  50  P.C. 

Shown  Up  at  $3.85  a  Share  , 
From  $2.69  For  1927 

Period  I 

SALES  15  P.  C.  HIGHER 

Net  Working  Capital  Again  | 
Higher  at  Outstanding  Figure  j 
of  $37,618,81 1— Reserves  of  | 
$9,596,372. 

Record  levels  for  both  busincf  s  ^ 
and  earnings  are  revealed  by  Massey, 
Harris  Co-  Ltd.,  in  its  .annual  report 
for  the  12  months  ended  Decenibir 
.'list  ,1!>2S.  learnings  on  the  482,5!)(; 
shares  of  common  stock  outstaudiug 
were  shown  equivalent  to  $3.85,  tJiis , 
comparing  with  $2.69  a  share  in 
1027,  but  the  feature  of  the  state- i 


High  Price  for  Seat 


HIGHER  EARNINGS 
ATLANTIC  SUGAR 
ADVERSE  PERIOD 

Unfavorable  Conditions  Intensi* 

I  fied  But  Net  Shows  Improve¬ 
ment  Over  1927 

GROSS  DOWtT 5UGHTLY 

Net  Working  Capital  Up  $175,-' 


come  on  the  Canadian  market  in  re¬ 
cent  months  have  met  with  a  good 
response,  but  the  .supply  of  new  is¬ 
sues  hiis  been  coniptirativeiy  light. 

An  interesting  comincnfary  on  the 
general  bond  market  of  the  pa.st  few 
months  is  the  swee'ening  of  bond  of¬ 
ferings  that  has  been  prncticeii.  (lov- 
ernment  and  municipal  issues  do  not 
lend  themselves  to  sweetening,  ex¬ 
cept  where  the  prices  and  yiebis  are 
concerned,  but  not  a  few  private 
company  issues  have  been  offered, 
with  certain  attractions  attached. 
Such  attractions  include  subseyiption 
warrants  or  conversion  privileges. 
Not  only  in  the  I’nited  States  but  in 
Canada  bonds  have  been  offered  to 


$1.13  ON  COMMON 
LAST  YEAR  SHOWN 
PROVINCIAL  PAPER 


I  $3,500,000  preferrod  stock  and  100,- 
I  000  shares  of  no  par  common  stock 
j  v.al'ued  at  $100,000.  Reserves  Inelude 
I  .$750,000  for  dcprec,i.atlon  and  $1,484,- 
'  285  genorr.ll  reserve. 

Consumers  Gas  Company  ' 
Asks  Tenders  on  Stock ' 


WINDSOR  HOTEL 
SHOWS  EARNINGS 
$3.10  ON  STOCK 


Comparison  of  Operation  Re¬ 
sults  Difficult  With  8-Month 
Period  Previously 

STRONG  CASH  POSITION 

The  annual  statement  of  Provin- 


sfavorable  Conditions  Intensi-  eept  j  Comparison  of  Operation  Re-  Toronm  iniroau  tho  Finniicini  Time»  Business  For  1928  Well  in 

fied  But  Net  Shows  Improve-  eoncerned.  but  not  a  few  private  suits  Difficult  With  8-Month  .  'I’or^nio.— The  Consumer.s’ Gas  (  o.  |  Excess  of  Preceding 

^  1927  p^nod  Pr.vio„,iy  p.riod 

GROSS  DOWN  SUGHTLY  strong'  CASH  POSITION  IE?  -Vi;;' Ume“rS,7»  |  GOOD  WORKING  CAPITAL 

— -  .  •  I'ni,'.,  I  i,,,r  in  '  _  Will  l)c  opon  uiitil  poon,  March  14,  |  _ 

•t  Working  Capital  Up  $1^5,-  offered  to  |  The  annual  statement  of  Provin- 1 December  31. 

000  Despite  Sharp  Reduchon  the  public  not  long  since  with  a  ^  oi.al  Paper  T.td.  for  the  year  ended  ' ^rc  that  the  '  earnings  of  Windsor  Ho¬ 

rn  Inventories— President  Says  H’onus  of  stock  with  each  bond.  One  i>e.(;.oiiiher  21.?t  1928  reveals  profits  tenderer  .shall  enclose  an  accepted  'tel.  Ltd.,  arc  shown  at  $62O,0<)8.  Af- 


Business  For  1928  Well  in 
Excess  of  Preceding 
Period 

GOOD  WORKING  CAPITAL 

For  the  year  ended  December  31. 


Difficulties  Increased 


has  just  been  floated,  with 


.Votwithstiuuling  an  intensification  eommon  s.  e 

of  the  adverse  operating  conditions  |  SI  ,090  bond.  .A  (  .m.idi.i 
whieli  .-ut  into  profits  for  1927.  At- :  /‘'"V  '-ocently  made  an  ofte 


of  8  shares  of  common  stock,  with  $11"S, 3,30.  which  with  sundry  revc- 
eacb  $1,000  bond.  A  (':m;idian  com-  nues  lirou.ght  the  totirl  up  to  $L1'10,- 


offering  of  | 


from  manufacturin.g  opcr.ation.s  of  t’hequo  for  5'r  of  the  full  purchase  ;  ter  $218,519  bond  interest. $100, 000  de- 
,330,  w  hich  with  sundry  revc-  •’/  whalevor  numiber  of  shares  '  preciation.  and  $146,250  preferred  di- 

brought  the  total  up  to  $1.1-10,-:  pamphlet  accompanying  the  ' remained  a  balanceof 

This  with  $72,927  brought  for- 1  leaflet  stating  the  conditions,  terms  |  $155,239.  This  is  the  amount  car- 


I  i;  CiltWlI'  snow  a  siisui  iiupnncinrui  ; 

ii.  \  .  earnings  for  the  period  over  the  pre-  . . ^  ^ 

.1.  G.  Garneau,  of  the  Montreal  ceding  year.  Gross  profits  were '  London  Thinks  Smelters 


ment  is  the  unique  working  capital  Stock  E.xchange  firm  of  .Tohnston  &  somewhat  lower,  but  a  substantial 
position,  which  is  almost  $2,000.000 ' "’ho  recently  purchased  a  scat  reduction  on  interest  charges  result- 
iilgher  than  that  shown  on  the  pre- i  Montreal  Stock  Exchange  for  ed  in  a  moderate  increase  in  net. 

ceding  balance  sheet,  and  amounts  to !  -^^K.OOO.  This  is  $25,000  greater  than  Further  improvement  is  revealed  in 

over  $37,500,000.  ■  record  high  price.  the  already  healthy  balance  sheet 

Net  profits  for  the  neriod,  after  position,  net  working  capital 

providing  $2,197,215  for  ♦interest ;  Ilf*  4  I  »P|J17  PnAlllTII  almost  $200,000  higher,  and  outst.and- 
charges  and  making  appropriations  HI*  A l.|HY  |||\I|W  I  H  '  lunded  debt  again  leduced 
lor  depreciation,  losses  on  receiv-  *  VIllV  THU  siderahly.  looc 

ables,  taxes,  pensions  and  contin-  DAI  I  1  MA  DD AriTC  earnings  for  19.8  are  .show  u 

gencies.  were  $2,710,919.  an  increase  '  KULLANU  f  KUrl  I J  ^  iin  ?n  lo-- 

of  $561,645  over  those  of  1927  and  of  i  *'''*^*'«*’*'  »  llVl  1 1 D  S623.4!^o  down  from  $b.8.449  m  192. 

S7.2.568.merthoia:6porloa.  Gro^i  „  .  . ‘I™ 


Iir  1 1  fPIlir  nn/\11imt  *200,000  higher,  and  outstand-  to  bo  built  to  utilise  the  company's  ,  4,.'  ;.,,^"^ 

HEALTHY  GROWTH  'SS'-  ,„i;  a 


n  Ihinks  smelters-  j  debts  $10,000  and  for  in.'-omo  taxi'*"'-  S''«  aiono  01  mo 

C.  P.  R.  Wonedrful  Team  i  *35.00O.  leaving  a  net  profit  of  $j:ti.- '  increased  by  ^8216.000. 

__  _  775.  Picferred  dividends  ab.sorbe-.i 

(Continued  from  F.igc  1.)  $245,000.  leaving  a  surplus  carried  Much  Improved  Year 

. .  . . —  .  -  fonva.rd  of  $1.86.775.  -Net  available  -p  »  U  L. 

new  fertili.ser  plant  shortly  !  I"''  ‘’f>nimon  for  the  year  was  $113.-  loronto  MOCkt 

iiiu  m  iiti'ijo  tViA  .•nniivinv's  ‘'tS.  oqual  to  $1.13  on  the  100.000  ~  7 

o  nl  osnh  P^^i'^rodr  P*'"'  value  outstan.ling.  , 

rrowiue:  in 'everv  direction  ini  ^  comparison  witli  Ibc  profit  and  ;  _  .  P‘>/o°tO----bliarcb<.b^^ 


in.'-omo  tax  i  sales  alone  of  the  comp.'tny  ipg  power  against  the  latter  stock  Is 

nfit  of  sigi  . 'increased  by  $216,000.  .  *gin  no,,  uiciro  ivViioh  ie  i-.iihor  Vioi. ' 


ed  in  a  moderate  increase  in  net.  j  (Continued  from  Page  1.)  $245,000.  leaving  a  surplus  < 

I-nrther  improvement  is  revealed  m  ^ _  ..  foi-wa.rd  of  $1.86.775.  -Net  av; 

the  already  healthy  balance  j  fprtiii.<cr  n-'-int  sho-tlv  ■  t*»'  common  for  the  year  was 

position,  net  working  capital  being  fert  i.er  p.ant  sno.i.iy  eoual  to  $1  13  on  the 

_ to  be  built  to  iitiJisc  the  cnninanv  s  equal  lo  .fi.i.i  on  me 


Toronto  Hockey  Club 

Toronto  niimiii  'The  TMiinnrlnl  Tlme.^ 

Toronto. — SharoliohK'rs  of  tho  Mil- 


''  o.uciao...  !  tlie  Rriti«ii  ( •oiiiiiiiii-m  fielH  wi*li  the  account  o:f  a  year  ago  cannot  I  P'^  Hockey  (  Iiib  will,  it  is  cx-  incre 

DAI  I  DDAriTC  earnings  for  1928  made  properly  because  the  state- I  P^'^ted.  receive  a  greatly  improved  *  ^  _ 

Kllll  AIMII  HKIIHIS  on  the  profit  and  loss  account  at  Pacic  Railwa.  .stdnJin_,  .  *  .  .  statement  from  the  present  years,!, 

AULLAllU  riiurilj  ,.023,495  down  from  $678,449  in  1927.  |  right  behimi  iP -r  Po-erfu  allj.  ""  The  pre.sent  -season  has  'IS  -0  ^. 


i  but  after  deduction  of  $212,227  for 


nous  ^ear  b.v  14.85  per  cent,  and  j  the  sevent  months  period!  !  Profit  and 'loss  figures  for  the ’past  '  more  shares  since 


were  at  a  new  high  point  The  vol-  I  g^ded  December  31,  1928,  after  three  yeai 

umc  was  about  equalb  divided  be-! expenses  but  before  inter-, 
ween  domest’.c  and  export.  (  ost  of  I  depreciation,  and  income  tax. 
production  has  increased  says  1  ^.g^e  $258,607.  or  a  monthly  average  .^mcrVnt. 
mstpli  N.  ^henotone,  president,  in  gj  approximately  $37,000,  and  equi-  Hepreoia. 


three  years  compare  as  follows: 


his  report  to  sharcliolders.  due  main- 


valent  of  $443,300  per  annum. 


l.y  improved  features  incorpor-  in^jg^^^gg  substantial  growth 


ated  into  the  company's  implements 
and  in  their  more  nigged  constriic- 


of  mechanical  power  i 
liorscs  the  world  over. 


place  of 
Notwilli- 


conipany's  business  during  1928.  as 
in  the  circulars  issued  by  Royal 
Securities  Corporation  covering  the 
public  financing  in  June  last  it  was 
estimated  that  earnings  on  the  same 


•Fronts  $623.1!>.5 

$678,443 

$t. 

Bont  Tnt. 

IM  2.227 

222.28,5 

Otlipr  lilt. 

362.711 

66,183 

ppprooia. 

353,343 

NVt  t^rofit.s 

30.638 

••1  liscninta 

16,31:; 

24,151 

Tiitfil 

64.8711 

54,783 

tt'rov.  surp. 

473.047 

437.607 

dS. 

Total  .‘^iirp. 

.543.317 

432,180 

dS. 

x.VdJpstmcnt 

3. 

.Surplu.s 

,513.317 

492,486 

r.anadlan  Pacific  sliarelioiders  months  of  operations.  For  that  per- 
stajid  to  benefit  greatly  from  the  :  mmmfactiinng  profit...  wore  $770,- 

Consoli'dated  Company's  earnings.  |  sundry  revenue  $3,200.  mak- 

The  O.  P.  R.  on  December  31.  1927.  '“S  ^  $774,123. 

owned  $6,229,150  out  of  the  .$12,721.-  IVorkiiig  Capital  Higher. 

575  of  paid-up  capital  stock  c  -'stand-  The  balance  sheet  showed  current 
ing.  It  has  prob.ably  bought  some  ,  assets  of  $2,568,238  against  current 
more  shares  since.  |  Hab'-lities  of  $526,151,  making  the  net 

A  remarkable  team,  Ihinks  London,  working  capital  $2,042,087.  This  coiii- 
- - - - „  pared  with  $1,781.'319  a  year  ago. 

II .-ililF-iX’S  .tlllPOKr.  Total  assets  are  sli'ovvn  at  $11,847,- 


bcen  the  biggest  pro-hoekey  has  ex¬ 
perienced  in  'I'orouto  and  with  a 
team  showing  every  likelihood  of  se- 


$3.10  per  share,  which  is  rather  bet- 
’  ter  than  originally  anticipated.  Total 
surplus  was  thus  broight  up  to 
$160,840,  Directors  repott  that,  the 
year  showed  marked  improvement  in 
business  over  the  previous  period. 

Gross  revenue  was  u,;>  $167,992, 
expenditures  gained  $61,649,  leaving 
a  net  increase  in  gross  profit  of 
$106,343,  equal  to  13%  before  charg¬ 
ing  interest,  repairs,  renewals,  and 
depreciation. 

The  financial  position  of  the  com¬ 
pany  shows  substantial  iinprovc- 


curing  a  berth  in  the  play-off  for  the  i  nient.  Total  assets  ariiounl  to  $<.- 
world’s  eliampionship,  record  crowds  ■  564.028.  Of  this,  fixed  assets^  arc 
and  earnings  should  be  established.  .  ?J,755, 000,  and  other  assets  $al.,'i88. 
At  the  beginning  of  the  season,  the  '  l^-iving  $757,440  as  eurrent  assets. 
Arena  management  agreed  to  install  I  These  latter  are  offset  by  current 
gallery  .space,  if  the  .Maple  lA’afteam  ,  liabilities  of  $216,894,  indicating  net 
experienced  six  sell-outs  during  the  working  capital  of  $540,546.  Depre¬ 
season.  To  date,  there  has  been  !  reserve  is  brought  up  to 


Halifax.— According  to  a  statement  211.  Of  the.se  .$8,692,019  is  comprised  eight  sell-outs,  so  that  the  club  is  as-  '  -$116,667,  and  renewals  and  replace- 


3,-.6>iiS ,  of  Mayor  Castonguay  it  i.s  likely  that  pf  ,-eal  estate,  buildings  ami  equip 


''I  '’IT' *7 ;  construction  work  on  the  new  air-  ment.  etc.  w  hile  other  assets  thar 

Tii  54'78!>  '  l^rt  here  will  be  put  under  way  this  i  current  included  $586,954,  made  up  ol 

47  437,'fi07  dS.ir.Vipaii  !  summer.  The  estaldishment  of  the  j  g;overnme.nt  deposit  on  timber  Hmil.s 


p-  siired  of  addition.'il  seating  capacity  !  "lents  reserves  to  $63,600.  The  out- 
:in  for  the  1929-30  season.  standing  50.000  shares  of  no  par 

of  Should  the  Maple  l.eafs  reach  the !  value  common  .stock  is  repre.sentcd 
L.s.  finals,  profits  resulting  therefrom  1 1>y  J*-  capital  surplus  of  $l,309.82i. 

should  be  sufficient  to  warrant  an  ,  The  annual  general  meeting  of 
il-  initial  dividend  on  the  company'.s  shareholders  will  be  held  in  Mont¬ 
is. ‘shares.  real  Wednesday,  Feb.  27.  at  11  a.m. 


'and  the  Maritimes  makes  this  more 
I  necessary  now  th.in  ever. 


On  the  lia.hilitie.s  .side  of  tlie  bal-!  initial  dividend 
ance.  sheet  stand  $5,300,000  lionds.  ‘  sliarcs. 


horses  the  world  over.  ^ot'viiii- j earnings  on  the  same  :  ' 

standing  tins,  ho  continues,  uo  in-  kt-j-  '  **— i>i.«couiit  on  bonds  loaccmedi 

crc  i-^c  ins  been  made  In  the  „rice  '  °  °  '  threiigh  sinking  fund, 

rca.  11.1.  neen  maae  in  me  PV'vc  ,  ^vould  be  approximately  $400,000,  and  +— Adlu.st*d.  i 

to  tlio  tarmcr.  but  as  a  consequence  I  earnings  were  shown  as  |  jf— Surplus  arising  from  reduction 

profit  marpliis  Avero  lower.  I  in  common  sharf^  capital  .«*tock  through 

I  IlpiUll  Vs^ets  Hisrhor*  •  a  ,  ,  '  conversion  of  4S.88n  shares  of  the  par 

l  orvUM  .  ccAtcT  lonH  Earning:  power  is  expected  to  be  ,  value  of  :  lOO  each  into  no-par-value 

(  apKiil  .u.Lt.,  Lomprising  ^^^^Mnaterially  Increasedas  from  March,  i ‘^barr?,  with  a  nominal  value  of  $2o 
buildings,  and  equipment  of  factor- additional  SO-ineb  !  v'^;,!Lnpfioit 


NEW  ISSUE 


IPS  and  branches,  amounted  to  $14 


^ ;  fine  paper  machine  will  come  into 


d— Deficit. 

In  the  balance  sheet,  current  as- 


471  an  iucreare  diirlnsr  the  'car !  ^,.1  *  ,  .,r  i  in  the  balanco  6D6et,  current  aS"  | 

of  .‘5  ’ 198  ■ 'I'his  addition  is  chief- i  are  up  above  $150,000  or  $2,214,- | 

Iv  dm' to  liic  .acquisition  and  mach-  ,v}2  and  current  liabilities  down  $25.- . 

Isbmcnt  of  plants  at  Racine,  r.S  A.. : -inan-|(>ou  or  $149.784._l_eaving  net  working  | 
Westhovcii.  Germany,  the  complc- !  .  i  capital  some  $1 .  o.OOO  higher  at  $,.- 

lion  of  the  second  unit  of  the  ^>ench  1 3. ‘  f'  ’  ,  ' 

1,1  inf  It  ■\t-irniipftc  tho  installation  I  company  to  113  the  past  throe  .vears  compare  as  fol- : 

a  I  f  iJ  o-Rf  e '  a  cSderable  '  ®®‘i®factory  liquid  position,  with  :  lows:  ! 

■n  .111  facto. leso.  .  current  assets  in  the  ratio  of  4.5  to!  i!*28  1927  1926 


(luantity  of  modern  manufacturing  ,  ,  “  ,  ond  nn  I 

It  s  1'’ 60' 1  =i  t  or  85  33'*  10”  more'  this  report  to  sharclioMers  \  capita 

at  ^ 1'^^*'*"  liolland.  president  of  the  com-  '  Total 

81^40  durtnthJLT prospects  for  the.  higher  f 
.Teased  by  $Lo49^1u.d^  to  the  ^  year  are  very  encour.tcMna.,  counted 


lories,  aeceivables,  cash,  etc.,  stood 
at  $43,603,154,  or  $5,332,102  more 
than  a  vear  before.  Inventories  in- 


iifartuie  of  a  wider  range  or  imple- 

UTbtK  O'cnlrato/for^*^ heavier  '  Dominion  Distillery  f^harp  reduction  in  Inventories  which 

lerial.s  11  p.eparatlon  for  hcaxier  .  U^c  U  J  1  are  down  at  $.553,177  from  $1,103,981. 

production  in  1929.  rtnlshed  goods  Has  Changed  Hands,  ^pccivables  arc  higher  at  $316,000 

and  materia, s  were  as  usual  lalued  /rontin,,  1  »  r.  1  \  .from  $141,325.  while  cash  is  sharply 

at  cost  or  market,  whichever  was  ^  (Continued  from  Page  1.)  -  higher  at  $723,625. 

lower.  „ :  and  A.merican  rvo  whtekev  Tt  TT  In  presenting  the  report  to  share- 

Kcccivables  showed  ^•Ivance  of  1  j  ^  j  distilling  cana  Itv  holders  President  Lewis  .1.  Sciden- 

.84,161.445,  due  to  the  substantially  1  ^  -sticker  say.s.  in  part:  "In  the  last 

increased  volume  ot  busSiness.  De-  Lannual  report  reference  was  made  to 

serves  for  these  have  been  increas- |  largest  in  Canada"  Thev  ire  I '''f"  disturbed  conditions  throughout 

c.i  to  .82.237,986  and  now  , ’^present  13  ground  i'or  a  I  the  world’s  sugar  industry  and  their  . 

per  cent,  Oi  the  total.  Accrued  m- !  targe  storage  warehouse  cTu-iblc  ..f !  significant  influences  upon  the  Can- 
Tcrest  cii  reoeivablcs  of  $650,000  was  !  million^  galion^  ''ffm'nft  industry.  The 


2.:i4.C»2  2,062.602  2,503,595; 
149.784  175.876  869.481  j 


i  Networking  I 

i  capital  2.964.258  1.886,726  1.634.114; 
'  Total  assets  are  shown  somewhat  j 
■  higher  at  $11,296,592  more  than  ac- ■ 
I  counted  for  by  the  increase  in  cur¬ 
rent  assets.  A  feature  is  the  further  ' 
sharp  reduction  in  Inventories  w  hich 
jure  down  at  $553,177  from  $1,103,981. 
receivables  arc  higher  at  $316,000 
.from  $141,325.  while  cash  is  sharply, 
higher  at  $723,625.  i 

In  presenting  the  report  to  share- ; 
holders  President  Lewis  .1.  Seiden-  j 
sticker  say.s,  in  part:  ”In  the  last 
annual  report  reference  was  made  to 
the  disturbed  conditions  throughout. 


not  ini'Iuded  as  an  asset.  |  of  alcohoL  1  fiituaiiou  in- 1 

Current  liabilities  were  shown  at  I  There  will  be  no  further  need  for  ' fliffmt'lties  in-, 
$.-',981,34:!.  lieing  83.679.267  ‘treater  ,  j  creased.” 

than  Those  7.  u  year  ago  'This  in- j  The  company  is  entirely',^.  ,, - -  . -  ' 

crease,  w  hTch  includes  bank  borrow-  ;  {j-pp  frop,  cxcejit  some  trades-  '  Yield  on  Stocks  Justines 

iugs  of  $1„900.000.  is  said  to  be  due  1  n,en’.s  account,  a.mounting  ail  to-,  SwinR  Bond  Investment.! 

u»  greater  outlays  for  material  and  gether  to  not  over  There  arc  J _ 


Yield  on  Stocks  Justifies 

Swing  Bond  Investment.! 


'ahor  in  connection  with  1929  pro-  no  bond.s  or  preferred  stock  and  tlie 
duction.  Deducting  current  liabilities  syndicate  has  ample  capital  avail- 


(Coutimied  from  page  1.) 


from  current  assets,  there  was  eft  able  and  is  claimed  to  possess  ex-'  - - 

working  capflal  of  $37,618,813.  Ihe  cellent  marketing  facilities  on  this  jlclds  ou  good  bonds,  a  swing  from 
ii>-onor*:on  of  current  assets  to  cur- 1  r'r.TitiTioTit  1  ...  , _ . .  v. _ ..j 


proportion  of  current  assets  to  cur¬ 
rent  liabilities  was  7.28  to  1.  At  the 


'Ddoi  i.Ki  1.'.7  itlscal  ye^^tho  work- !jj,0  directors  to  issue  and  allot  the 
inz  ^company's  unissued  .'Shares  upon  such 

tho  md  ol  $4.3,083,^1.  terms  and  conditions,  and  to  such 

Iif-semes  I  p  snaqill}.  nersons  as  thev  deem  .-i vnll.ihle  The 


Rcecjvcs  ^amounted  ho  $9,596.3 1 2  by-law  provides  for  tho  es- 

I'eing  4.2..I9,*,.8_  in  ex^Sof  those  of  nabllshment  hy  the  directors  of  a 


Continent.  •  stocks  to  bonds  may  be  expected  to 

- - - -  !  set  in.  The  change  in  the  trend, 

the  directors  to  issue  and  allot  the  would  naturally  bo  slow  in  its  initial  ‘ 
company’s  unissued  .shares  upon  such  ‘.“tages,  hardly  perceptible,  but  under 
terms  and  conditions,  and  to  such  ;  such  conditions,  it  is  felt  that  the 
persons  as  they  deem  avallahic.  The  bond  market  would  inevitably  have 


tlie  preceding  year.  The.  special  re-; 
.•■cr\e  of  .$f. .5-11. 455  repriesents  the  1 
difference  between  tho  aiepreciated  , 


second  by-law  provides  for  tho  es-  its  day. 

tabllshment  hy  the  directors  of  a  In  the  following  tabic  is  a  list  of 
savings  and  investment  plan  for  tlie  '  stocks  tliat  during  the  past  j  ear  or 


The.  special  ;  savings  and  investment  j 
repriesents  the  i  benefit  of  the  employees. 


so  have  liecn  favored  by  speculators 


0  of  one  of  the  plany.s  recently  fj^ures  with  comparlsoRs 


Following  arc  the  balance  sheet  and  one  time  investors. 


.icquired  and  the  amount  paid  there¬ 
for. 

During  the  'I'tar  $600,0100  of  the 


Annein. 

1928  1927 

$  $ 


listed,  not  one  yields  4''i-  Eighteen 
yield  between  S.OOOr  and  3.96%:  nine 
yield  betwen  2.00  and  3.00%  and  four 


.■^E’.OOu.OOO  five  per  cent,  bond  issue  j  current  43’.603,’l54  28, '271, 052  21','34 1,'789 
w;is  redeemed.  Tho  company  as-  Def.  chg.«.  90o.970  . 


Capital  14,471,689  11,536,191  s,r,3  .:.223  between  1.00%  and  2.0o%. 

Current  43.603.154  38,271,052  29, 341, 789 

Def.  chg.o.  900.970  . .  Price.  Dlv. 


Slimed  the  outstanding  issue  of  $1.- 
I'l’o.oiiii  of  five  per  cent,  hands  of  the  ” 

j'lani,  .'icquired  at  Racine.  Of  this  I  1928 

.imouin  .8195,800  has  since  been  pur-  I 
i  lKiscii.  and  is  lield  in  tho  treasury.  ,  ^rrent  *.5.'984'343 
Sharebnlders  wil  be  asked  to  ap-  j  Bonds  l'2!233!200 
iiriq  (■  and  confirm  two  special  liy-  Reserve.^  9,596,372 
i.iu.-;  Ill  iii<;  annual  meeting  on  f-982,098 

I  y  28.  Tho  first  empowers  |  Total  58.975,813 


- -  -  - !  Coniinon 

Total  58,975.813  50,804,883  40,962,030  1  Brazill.in 
f.inbllltiee,  l.uildiiig  1’ 


l.uilding  I’rod. 
1926  Canadian  l.'rodge. 

.$  Canada  Dread  .  . 

1.179,800'  Can.  Jnd.  .Mcohol 


Capital  24,179.800  24.179.800  2  t.l 79,800  ‘  Can.  Jnd.  .Mcoh 
Current  .5,984.343  2,30.",. 076  6.260,878  City  Dairy  .. 

Bonds  12,233,200  .  l-ann.y  Farmer 

Reserve.^  9.596,372  7, 196. .‘>89  6. 762,. 591  ;  Con.  Gyp.ium  . 


Announcing 
Additional  Directors 

We  have  pleasure  in  announcing  that  the  following 
members  of  the  organization  of  McLeod,  'Voung,  Weir 
Xr  Co.,  Limited,  have  been  elected  directors  of  this  hrm: 

E.  P.  Ta'tloe, 

V.  H-  R.  Jaevb, 

H-  S.  Backus, 

E.  C  OCJMXZILLAND, 

A.  A.  Gadldner, 

H.  R.  Case, 

S.  G.  Baktlbtt, 

R.  A.  Coates, 

A-  E.  Coates, 

McLeod,  Young,  Weir  &  Co. 

Limited 

Royal  Hank  lliiilding,  3IuntreaI 


l/oblatv . 

<♦7 

2.00 

2.07 

Moore  Corp . 

3.3 

l.oo 

.2.00 

I'.'iBe-tter.vey  .  .  . 

J  30 

4.00 

3.08 

.‘■‘liredded  Wheal 

9r» 

3.(10 

3.16 

Kteel  of  Canada  . 

60 

2.00 

3.33 

Walker . 

84 

3.00 

3.60 

V.  N.  Burt . 

78 

2.00 

3.85 

15.  C.  Power  A.  . 

54 

2.00 

3.70 

Cockshutt . 

•15 

1.50 

3.33 

Doin.  Bridge  .  .  . 

too 

2.60 

2.00 

Dom.  Glas.s.  . .  . 

180 

7.00 

3.89 

Montreal  Power  . 

110 

2.40 

2.18 

J'enmans . 

101 

4.00 

3.36 

Shawinigan.  ..  . 

88 

2.00 

2.29 

Sherwin-W  illiams 

22.% 

6.00 

2.68 

■Wa.vagamark  ..  . 

77) 

2.00 

3.87 

Imperial  Oil  ..  . 

33 

1.50 

1.61 

15.  A.  Oil . 

r»2 

1.25 

2.40 

1  tiirant  .  .  .  .  .  .  . 

22 

.40 

1.82 

fioodyear . 

2f*r» 

D.Oo 

1.70 

Inter.  I‘et».  ..  . 

51 

.75 

1.40 

Se.rv.  Station.s  "A 

73 

1.60 

2.13 

Bonds  yield  Over  4.S0  P.C. 

There  is  no  doubt  that  some  of  the 
storks  mentioned  have  startling  pos- 

TOHOXTO  OTTAW.A 

WINNIPKG 


HAMILTON 

NEW  YORK 


.slbilitles,  In  view  of  the  prospective 
growt  in  operations.  In  some  cases 
,  increased  dividends,  stock  splits  and 
:  valuable  rights  are  Impending  or 
i  may  be  expected.  When  it  is  con- 
I  sldered,  however,  that  good  Cana- 
;  dian  bonds  are  available  on  the  mar- 
;  ket  to  day  at  prices  from  4.80%  to 
I  more  than  6%,  the  question  presents 
Itself  forcefully  as  to  whether  bonds 
themselves  have  not  acquired  some 
special  merits.  Several  very  re¬ 
cent  issues  are  noted  below,  as  ex¬ 
amples; 

Govt,  and  Munic.  Yield. 

City  of  Quebec  .  4. 8795; 

Univ.  of  tVestern  Ontario 

(Gov't  Guaranteed) .  4.90% 

British  Columbia .  4.80% 

Scarborough  .  . .  5.00% 

Company  Isaues. 

Montroul  Tramways .  5.15% 

United  Securities  .  6.45% 

Drydcn  Paper  .  6.00%  i 

In  the  general,  bonds  that  have : 


$1,600,000 

National  Brick  Company  of  Laprairie 

LIMITED 

6%  First  Mortgage  Sinking  Fund  Gold  Bonds 

(Accompanied  by  stock  purchase  options) 

To  be  dated  March  1st,  1929.  Due  March  1st,  1949. 

Legal  Investment  for  Life  Insurance  Comt>anies  under  the  Insurance  Act,  Canada 
Interest  payable  semi-annually  March  1st  and  September  1st,  Principal  and  interest  payable,  at  the  option  of  the  hoUaTi 
at  the  Bank  of  Montreal,  Montreal  or  Toronto  in  Canadan  Gold  Coin,  or  at  the  Agency  of  the  Bank  of  Montreal  in 
the  City  of  New  A’ork  in  United  States  Gold  Coin,  or  at  the  Bank  of  Montreal,  Ixindon,  Eng.,  at  the  fixed  rate 
of  $4.86  2  ■?.  to  the  Pound  Sterling.  Coupon  Bonds  of  $1,000  and  $600  denominations.  Provision  for  regutration 
a.s  to  principal  only.  Callable  at  the  option  of  the  Company  in  whole  or  in  part,  on  sixty  days’  notice,  on 
any  interest  date  at  105  and  interest  on  or  before  March  1st,  1D34,  the  premium  thereafter  decreasing 
1%  during  each  five  year  period  to  102  and  interest  during  the  last  five  year-:  pi'iorto  maturity. 

TRUSTEE:  Royal  Trust  Company,  Montreal. 

CAPITALIZATION 

(Upon  completion  of  present  financing).  Aiilliorized  Issued 

First  .Mortgage  Bonds  (this  Issue) . - - -  .$2,000,000  $1,600,000 

(t’Pr  Cumulative  Preferred  Scares,  par  value  $50 -  1,750,000  1,669,809 

Common  Stock,  without  nominal  or  par  value - - 25,000  shares  20.698  shares 

From  his  letter  to  tis  the  Honourable  C.  C.  Ballantyne,  President,  summarizes  as  follows: 

COMPANY :  National  Brick  Company  of  I^aprairie  Limited  or  its  predecessor  Ompanies  has  been  in 
operation  since  1892  and  is  the  largest  manufacturer  of  brick  (wire  cut,  face,  pressed  and  common)  in 
the  Dominion  of  Canada.  Its  up  to  date  plants,  two  units  of  which  are  located  at  Delson  Junction,  (jue. 
and  two  at  Laprairie,  Que.,  are  equipped  with  modem  brick  making  machinery  and  have  a  combined  out¬ 
put  of  one  hundred  and  twenty  million  bricks  per  annum.  It  is  also  a  large  and  favourably  known  manu¬ 
facturer  of  Terra  Cotta  Hollow  Tile. 

The  (Company  owns  one  thousand  acres  of  valuable  shale  and  clay  lands  suitable  for  the  manufacture  of 
its  products.  It  owns  and  operates  its  own  railway  for  the  transportation  of  raw  material  with  direct  rail 
coimections  with  the  Canadian  National,  Canadian  Pacific  and  Delaware  &  Hudson  Railways.  All  plants 
are  within  easy  trucking  distance  of  the  City  of  Montreal  enabling  the  Company  to  make  delivery  of  its 
products  at  short  notice. 

The  executive  offices  and  show-rooms  of  the  Company  are  located  in  Montreal,  where  an  exhibit  of  the 
Company  is  maintained  for  the  convenience  of  the  architect  and  prospective  builder. 

SECURITY :  The  Bonds  will  be  secured  by  a  first  and  specific  mortage  upon  all  the  Company’s  immove¬ 
able  property,  present  and  future,  and  by  a  first  floating  charge  on  its  other  assets  and  its  undertaking. 

The  total  amount  of  bonds  authorized  to  be  issued  and  outstanding  at  any  one  time  is  $2,000,000,  of  which 
$1,600,000  are  being  presently  issued.  Residue  bonds  may  be  issued  under  the  conservative  restrictions 
more  fully  set  forth  in  the  letter  I  have  addressed  to  you. 

The  depreciated  value  of  the  Company’s  fixed  assets  as  appraised  by  the  (Canadian  Appraisal  (Company 
plus  subsequent  additions,  amounts  to  $3,987,235.68.  Net  current  assets  of  the  (Dompany  as  per  the 
accompanying  balance  sheet,  amount  to  $462,345.91.  Total  net  assets  of  the  Company,  exclusive  of  good¬ 
will  or  other  intangible  assets,  amount  to  ^,419,884.74  or  $2,762  per  $1,000  bond  outstanding. 

EARNINGS:  Net  operating  earnings  of  National  Brick  Company  of  Laprairie  Limited  and  its  completely 
owned  subsidiaries  for  the  five  years  ending  February  28th,  1929,  (January  and  February  1929  estimated), 
after  all  operating  expenses,  ordinary  repairs  and  municipal  taxes  but  before  depredation  have  been 
as  follows: — 

1925  _ $260,757  1928 _  $251,183 

1926  _  267,036  1929 _  308,201 

1927  _  275,811 

being  a  five  year  average  of  $272,597  or  at  the  rate  of  2.85  times  Bond  Interest  charge  of  $96,000. 

SINKING  FUND:  The  Trust  Deed  provides  for  annual  Sinking  Fund  payments,  the  first  payment  to  be 
made  March  1st,  1931,  equal  to  2%  of  the  par  value  of  the  maximum  amount  of  bonds  that  have  been  at 
any  time  outstanding  together  with  an  amount  equal  to  the  interest  on  bonds  retired  through  the  action 
of  the  Sinking  Fund.  It  is  calculated  this  Sinking  Fund  will  retire  62%  of  the  Bonds  by  maturity. 

These  bonds  are  offered  when,  as,  and  if  issued,  and  received  by  us.  It  is  expected  that  interim  Cer¬ 
tificates  of  the  Royal  Trust  Company,  pending  preparation  of  the  Definitive  Bonds,  will  he  ready  on  or. 
about  March  Hth,  1929. 

PRICE:  100  and  accrued  interest,  to  yield  6% 

Each  $1,000  bond  4vill  be  accompanied  by  a  non-detachable  option  entitling  the  holder,  until  February  28th,  1930,  to  purchaM 
from  the  Royal  Trust  Co.  one  share  of  the  Company’s  Common  Stock,  at  a  price  of  $25  per  share. 

HANSON  BROS. 

INCORPORATED 
Founded  1883 

240  ST.  JAMES  STREET 

MONTREAL 

HARBOUR  9281 

The  stalements  contained  in  this  advertisement  are  not  guaranteed  but  are  based  upon  information  we  believe  bo  be  reliable 

and  on  which  we  acted  in  purchasing  these  securities. 
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MORE  ADDITIONS  -<7^^  /) 

ARE  UNDERTAKEN 

LAKE  SUPERIOR  1  Announcement  has  been  made  that 

_  j  H.  F.  Gurney,  since  1920  assistant 

Wm  nnn  ^  British  Trade  t'ommissloner  at  Tor- 

WUl  Spend  ?420,_000  on  Coal  appointed  deputy 

Llock  at  Micnipicoten  British  trade  commissioner  in  Win- 

This  Fall  I  nlpeg.  During  the  war  Mr.  Gurney 

_  served  In  both'  the  army  and  navy. 

TAP  MIMP  PCCOIlPmrc  He  is  expected  to  assume  his  duties 

1 AI*  naiN£  KESOUKCES  -vvinnipeg  office  in  about  a 

_  .  ^  .  week's  time. 

Expansion  Plans  For  Algoma  _  I 

Steel  Mill  on  Substantial  A.  II.  Grainger,  in  charge  of  the 
Scale — ^Will  Give  Wider  Di-  operations  of  (iie  T.  Baton  (,'ompany 
rr«.-.;Hr  .'I’-lti lu cs,  luis  bccn  named  a 

versity  of  Products  member  of  the  Quarter  Century  Club 

_  - IZ. — n.*  .  .  of  the  firm  liaving  completed  2.5 

Toronto  Bureau  The  Financial  Time.  Grainger  was 

Toronto.  Piece  by  piece,  an-  presented  testimonials  from  the  local  i 
nouncements  have  been  made  in  the  staff,  as  was  also  Mrs.  Gra  nger,  and  ' 
recent  past  of  substantial  plant  ex-  heartily  congratulated.  Mutual  ex¬ 
tensions  decided  on  by  I.ake  Superior  pressions  of  goodwill  and  apprecia- 
Corp.’s  subsidiaries.  The  latest  is  that  thr.  .ivout 


!  ern  Tnusts’  Company,  is  president  of 
‘  Reliance  Grain  company,  limited, 
i  and  a  director  of  Bank  of  .Nova  Sco¬ 
tia  and  Ogilvie  Flour  .Mills,  limited 
j  13  well  as  an  ex-presiilent  of  the 
I  Winnipeg  Grain  Exchange.  I 


1  Announcement  has  been  made  that  pose  is  to  enlarge  his  experience  In  Frederick  G.  Raitley.  B.A.Sc.,  who 

j  H.  F.  Gurney,  since  1920  assistant  the  security  world.  A  graduate  of  h.as  been  appointed  to  the  vice- 

I  British  Trade  Commis.sioner  at  Tor-  the  University  of  Toronto  Mr.  Nan- !  of  the  FO'Undation  Com- 

onto,  has  been  ai)pointed  deputy  ton  has  already  spent  three  years  1 of  Canada,  Eimitfeid,  is  a  young 

British  trade  commissioner  in  Win-  in  the  office  of  Osier,  Hammond  and  construction  engineer  who,  on  taking 

nlpeg.  During  the  war  Mr.  Gurney  Nanton.  He  is  the  author  of  two  h'-s  degree  from  Toronto  University, 

served  In  both'  the  army  and  navy,  creditable  booklets  on  investment  esf'ociated  himself  with  the  Calgary 

He  is  expected  to  assume  his  duties  |  securities.  Power  Company,  specializing  in 


in  the  Winnipeg 
week’s  time. 


office  in  about  a 


Corp.’s  subsidiaries.  The  latest  is  that 
of  E.  B.  Barber,  general  manager  Al¬ 
goma  Central  Railway,  that  $420,000 
would  be  spent  for  a  coal  dock  at 
Michlplcoten  Harbor,  to  be  in  opera¬ 


tion  featured  the  event. 

T.  G.  Potter,  of  Flood,  Potter  and 
Company,  stock  brokers,  is  spending 


tion  early  this  autumn.  Through  this  I ""Pu  niV 
means,  the  prolific  mineral  and  other  ^  ’‘"l’  «"«««  the  Uni- 

vesources  of  the  north  country  | 

Avill  be  tapped,  via  the  transconti-  He  will  tra\ el  up  the  Pacific 

nontal  railways  and  the  Algoma  Cen-  |  ir.MSdated‘ SnmltSs 

Lake  Superior  Corp.  has  allotted  :  ^^“dy  economic  conditions  in  1 

$2,090,000  for  enlarg^g  the  Algoma  '  *>0  western  provinces  and  will  re-  , 
S1eer<’orp.’.s  mill  at  the  Soo,  this  1 ^o  Montreal  across  (  anada. 

.year  for  manufacture  of  structural 

steel.  An  additional  $0,000,000  will  I  On  his  fifth  cruise  to  the  Orient 
be  spent  In  1930  and  the  .ompany  W.  F.  Alloway,  pioneer  Winnipeg 
has  projects  in  view  that  will  entail  i  banker,  sailed  from  Vancouver  this! 
expenditure  of  a  further  .1:0.000.0'  "  ‘o' week.  Mr.  Alloway  is  a  passenger 
$8,000,000.  Enlargements  wilt  include  on  tlic  Empress  of  Asia,  and  during  i 
ail  increase  in  the  rail  mill.  :■  new  |  his  trip  will  visit  Cliina.  .Japan  and 
50,000  ton  sheet  mil),  diveisil'i.  '  ‘  the  PMHpplre  Islands.  He  is  ai  iin- 

stamplng,  roofing  ami  so  forlb.  com- .  panied  by  Miss  Auoway,  liis  i.ioco 


HIGHER  EARNINGS 
WESTERN  GROCERS 
$2.69  ON  COMMONI 

Compares  With  $2.03  on  Junior  i 
Security  For  1927 
Period 

workinTTcapital  up 

A  sound  exiiansion  in  gross  and  I 


Power  Company,  specializing  in  ii/riDiriMr'  /'aditai  iid 

power  plant  development  in  Alberta.  !  WLIKMlNla  CArll  AE  UT 

In  1913,  he  joined  the  staff  of  the  '  - —  j 

Foundation  Company  and.  with  the  '  A  sound  exiiansion  in  gross  and  I 
exception  of  his  years  spent  Over- ;  net  earnings  and  $2.69  a  share  earn-  j 

seas,  has  been  connected  with  that  '  ed  on  the  16,943  shares  of  common  I 

,  company  ever  since.  His  rise  as  an  stock  outstanding,  as  compared  with  j 
executive  in  the  organization  has  only  $2.03  a  share  for  the  preceding 
I  been  very  prcwnislng,  and  he  has  sue-  year,  are  shown  by  Western  Grocers, 
j  cesaively  occupied  the  positions  of  Eimited.  in  its  annual  report  for  the 
I  purchasing  agent,  secretary  and:  12  months  ended  December  31,  1928. 

!  assistant  general  manager  before  Eiquid  position  shows  a  moderate 
j  receiving  his  present  appointment,  j  improvement  despite  the  fact  that  in- 
- -  I  ventories  and  receivables  are  both 

TO  profit  and  loss  account,  ai 

1j\J  IV  j  gain  of  $14,000  is  shown  In  total  op-  ' 

l\P17PI  An  1TP117  j  crating  profits  at  $176,124.  After  pro- , 

llrVrl  III  NH  W  vision  for  depreciation  and  income 

i  Vlj  f  iJliVl  lilj  If  ,  tax  and  deducting  $83,601  for  7  per  ' 

I  lll/nn  A  P  Aim  AP  I  cent,  dividend  on  the  preferred  there  i 

i  HlllKII  r  I  remains  a  surplus  of  $45,482,  which  i 

i  All  1/11 V  WVVIlVtl  compares  with  $34,357  in  the  preced- 1 

-  ing  year.  Profit  and  loss  account  i 

Plan  Start  on  the  Slave  Falls  j  for  the  past  two  years  compare 

Project  Early  in  .rr  follo.-r:  I 

Mav  Op-  Profits . .$176,124  $162,140, 

1  '  Depreciation,  etc.  ..  .35.902  44,1821 

I  -  Income  Tax .  11,139  . 


Plan  Start  on  the  Slave  Falls 
Project  Early  in 
May 

EARNINGS  EXPAND 


.$176,124  $162,140, 

.  33.902  44,182  1 


Net  Earn. 
Pfd.  Dlv. 


1(1  TIK’  .  ompany  !•> .  t  -  ....111. ires  An  annoiiiicpnipnt  rf  mrt-'enlnr  -  I  Pfd.  Dlv.  .. 

■  tliat  w  ill  rntall  i  banker,  sailed  from  Vancouver  this  .  tVlBnlpeg  Bureau  The  Financial  Time*  Com.  Dlv.  ..  , 

Mr.  Allow.,  1.  .  P«»-rn..or  I ,V,„„lpor.  -  To  provide  for  .bo 
cuts  wilt  iTiclude  on  ‘.lie  Lmpross  of  Asia,  and  during  |  ^  ■man'i'^e”  of  Thf'  RoviI  '  power  requirements  of  the  Prev.  .‘■'iirp.  .. 

rai!  miii.  ;•  new  |  his  trip  will  visit  fliina.  .Japan  ‘‘"d  hydro  electric  department 

).  divorsiriv’  -  ‘  the  PMHpplPP  islands.  He  is  a.  Sr  for  work  toil’'  D.  Bui. 

id  so  lorili.  com- ,  panied  by  Miss  Auo\\^ay,^  lii.s  i..ocoL^  Montrealer.®  when  he  served  ;is  !  “f**''*-  the  new  Slave  Falls  power;  worki 


50.000  ton  sheet  mil),  divoisiiu  ’  —  ‘  the  PbiMpplre  Islands.  He  is  a.  mi-  Mr  Mejnerne/ ^  arc  being  made  for  work  toil’-  .  309,492  264,oio 

stamping,  roofing  and  so  fori li.  com- ,  panied  by  Miss  Auoway,  in.®  i..oco  L ‘Montrealer®  when  he  ®prvpd  .,<!  i  start  on  the  new  Slave  Falls  power  i  The  working  capital  position- 

plete  overhauling  of  the  present  mcr- ,  from  Edmonton  and  E.  F.  Stephen-  assistant  man-Up,.  Dip  "vTontroti  «ite  on  the  Winnipeg  river  early  in  ;  allows  an  improvement  of  $53,865; 

chant  mill  and  increase  in  its  capa-  ison,  foini(’rly  commissioner  of  Doin-  hranch  of  Oia  ivmi-  Qinr-n  (w  *  Mav.  current  assets  at  $3,055,656  compares  ' 

city  by  lOO'/r.  allowing  at  the  samcjiiilon  lands  in  Manitoba.  'J'lic  party  ^,1..,  steadv  advance' has  been  watched!  'T’'’  civic  enterprise,  upon  $3,358,4.0,  while  current  liabili- 

lime  for  a  wider  diversity  of  prod-  rxpcct  to  return  in  April.  ®  gj-pat  deal  of  inteiest  After  «‘ch  $6,500,000  will  be  spent,  tenders  •?1.'191.223  from  $1,- 

•nid^’strin^d.r"’  i  -  Tek^U  warone  ot  the  will  be  called  in  March, 'and  it  is  an-  J  ' 

and  strip  null.  I  agents  of  the  bank  in  Xew  York  and  ticlpated  that  the  contract  will  be  let  $l.»b4,434,  as  against  $1,510,569 

Rail  Mill  Kusy.  :  [>777'^  “  subsequently  became  manager  at  St.  in  April.  Tenders  will  be  sought  on  ;  "cirking 

Rail  mall  of  Algoma  Steel  Co.,!  '  j  .lohns.  Nfld  From  this  office  he  h  straight  unit  price  which,  it  is  ex- i  ^®f®with; 

l^ake  Superior’s  principal  subsidiary,  1  '  '  '  went  to  become  manager  of  the  im-  l>ected,  will  bring  more  competitive  current  As.set.s  .  $3V55*656  $3^3®6V47n ' 

went  into  double-turn  operation:  :  portant  branch  of  the  bank  at  Paris,  ‘han  ‘h®  cost  plus  basis  which  Current  Liabs.  . . .  i;49l'.223  TSllisoi ! 

.lanuary  20,  earliest  in  any  year  ;  .  France.  At  this  office  he  was  was  formerly  suggested. 

since  prior  to  the  war.  Indications;  !  brought  closely  in  touch  with  the  The  January  earnings  of  the  civic  ^et  Work  .Cap.  .  .$1,664,434  $i,5lo.6b9 1 

are  that  double  shift  w  ill  be  contln-  ^  bank’s  ■work  both  in  France  and  in  hydro  electric  system  aggregated  In  the  balance  sheet  a  reduction  of  I 

lied  most  of  the  year.  Rails  are  be-  ^  .  Barcelona  and  over  a  period  of  years  $325,000,  an  advance  of  $17,000  over  $■309,426  is  shown  in  receivables  de- 

ing  shipped  to  British  Columbia  at  "  ■  has  acquired  an  intimate  knowledige  December  and  a  new  record  for  the  ®Plte  the  fact  that  the  volume  of  | 

present  for  the  Canadian  Pacific  ami  ^  gu  ^he  foreign  business  of  the  utility.  Of  this  amount  $300,000  was  in  1928  was  larger  than  that  of , 

with  these  shipments  are  S'Uing  rail  j  mk®  i  T  ;  bank.  On  this  account  he  wlH  be  earned  by  the  light  and  power  util-  j^nnk  loans  are  down  $268,200 

fastenings  and  tie  plates,  which  h^  i  particuilarly  fitted  for  the  prominent  ity.  The  department  as  a  whole  ^  the  lowest  point  since  1915,  which 

necessitated  double-shift  also  for  AI-  ^  ;  position  which  he  has  now  assumed  shows  a  surplus  of  approximately  tnvx>rable  Ranges  are  attributed  to  i 

gonias  10-lnch  mill.  vo+mn-.i  i  'in  Ixindon.  England.  Tho  appoint-  $100,000  for  January,  of  which  $70,-  senwal  Improv^ent  In  condi- 

..  hipments  for  (  anadian  Natiom^^  '  ment  w-ill  also  enable  him  to  be  close-  000  comes  from  the  hydro  branch  Western  C^ada 

:  ly  in  touch  with  the  numerous  Cana-  and  $30,000  from  the  central  heating  shortening  of  sales  terms,  j 

;hf  'dians  who  visit  I^ondon  and  pans.  plant.  From  the  latter  there  was  I  - - - -  I 

east  STLvlgation  reonens  'The  '  '  '  .A.  '  Like  so  many  of  the  leading  bank-  70.000  pounds  of  steam  sold  during  ,  AA  AM  rAMMAM 

PV.  show„  FOR  FANNY  FARMER 

.Mgoma  Steel  Corp.,  told  the  Can-  ^  air.  .ncinerney ,  U  i*  n  /■%  .  .  _ 

adian  Advisory  Board  on  Tariff  and  ilRpPfMi  ,  had  the  distanctlon  of  being  created  Output  c., 

Taxation  that  Canadian  blast  fur- ;  ^  CiievaUer  of  toe  Legion  of  Honor  -  tSalan^  bheet  Improved,  Work 

naccs  will  be  using  ore  from  the  -  ^  by  the  French  Government.  p-or  the  year  1928  tho  output  of  “*g  Capital  Being  Up  $100,-  I 

north  shore  of  Lake  Superior  within  |  .  a  .  electric  generating  plants  in  Italy  000  at  $802,965  , 

10  years.  Algoma  Steel  owns  de-  rnis  cut  Is  from  a  new  ^rtralt  of  'W'.  V.  Gordon,  wno  has  taken  over  Increased  13%.  _  . 

jiosits  of  thi.s  ore  aggregating  100,- 1  •7-  Campbell,  vicc-^esldent  and  the  position  of  superintendent  of  the  Glaclnto  5Iotta,  managing  director  Toronto.  —  Substantial  progress  In 

000.000  tons,  located  within  150  miles  |  managing  director  of  Canada  Papery  Maritime  and  Newfoundland  bran-  of  the  Edison  General  Italian  Elec-  the  affairs  of  Fanny  Farmer  Candy' 

of  its  plant  at  Sault  Ste.  Marie.  At  i  Company,  Ltd..  5Iontroal  and  vVind-iphos  of  the  Canadian  Bank  of  Com-  trie  Company  of  Milan,  which  was  Shops,  Inc.  for  the  year  ended  De¬ 
present  Algoma  is  using  hematite  ore  i  Mills,  Mr.  l  aiupbell  has  ,  nierce,  was  the  guest  at  a  dinner '  financed  In  the  American  and  Cana-  cenibcr  31st  1928,  is  noted  ln.~the 

from  the  .Mesabi  range  in  Minncsqfa  j  paper  in-  j  tendered  in  the  Halifax  Club  and  at-  |  dian  markets  through  the  Internatlo-  balance  sheet  .and  profit  and  loss  ac- 1 

liiit  It  is  estimated  that  this  ore  -will  dustry  smcij  1881  w-hen  he  first  be- 1  tended  by  managers  throughout  t'ae  '  nal  Power  Securitie.s  Corporation,  count  which  is  going  forward  to  the 

lie  exhausted  In  less  than  20  years.  I  came  associated  with  his  present  i  division.  E.  E.  Henderson,  who  rc- 1  has  in  hi.s  capacity  a.s  president  of  shareholders.  Net  profits  from  oper- 
It  is  expected,  however,  that  beftire  i  company.  In  1919  he  was  elected  j  tj^o.s  from  the  position  to  become*  j  Electrical  Industries  Union  of  afions  lunounted  to  $463,778  and.' 

that  time  (.anadiun  steel  companies  .  president  of  the  t  nnadian  Pulp  iincl  |  superintendent  of  the  Manltobj- 1  Italy  sent  to  Premier  Mussolini  a  after  appropriations  for  preferred, 

will  have  found  a  means  of^  extract- I  Paper  Association.  |  branches,  presided.  Mr.  Gordon  w^js ,  siimniary  stating  that  “the  results  dividends  but  before  provision  for; 

ing  economically  the  iron  from  the  ■  '  "  "  !  cordially  welcomed  and  E.  C.  Grundy,  i  given  to  the  statistics  office  of  the  |  preferred  stock  sinking  fund  and  fed- ! 

Canadian  ore  deposits.  Paul  Nanton,  youthful  member  of  on  behalf  of  the  division,  presented  ‘  electrical  industries  by  178  private  eral  and  state  taxes,  amounted  to  1 

-  the  firm  of  Osier,  Hammond  and  Mr.  Henderson  with  a  fine  silver  cof.  :  companies  and  43  public  in.stitiitions,  $399.083.,  which  is  at  the  rate  of  $3.99 

Nelson. — According  to  E.  IV.  Wid- ;  .Nanton,  Winnipeg,  and  sou  of  the  j  fee  Service.  _  j  namely  the  85%  of  the  Italian  pro- ,  on  lOO.'KiO  issued  common  shares  of, 

dowson.  president  of  the  Chamber  of  late  Sir  Augustus  Nanton  has  gone  — 1 -  I  during  organization,  show  a  iiroduc-  no  par  value.  According  to  sinking  ' 


!  that  city.  In  1926  Mr.  Mclnerney  j 
I  had  the  distinction,  of  being  created  i 
1  a  Chevalier  of  the  Legion  of  Honor  I 
I  by  the  French  Government. 


$3.99  ON  COMMON 
FOR  FANNY  FARMER 


This  cut  is  from  a  new  portrait  of  V.  Gordon,  wno  has  taken  over  Increased  13%. 


For  the  year  1928  tho  output  of 
electric  generating  plants  in  Italy 


Substantial  progress  In 


will  have  found  a.  means  of  extract-  i  Paper  Association, 
ing  economically  the  iron  from  the  j  ■ 

Canadian  ore  deposits.  Paul  Nanton,  vm 


-  'the  firm  of  Osier,  Hammond  and  .Mr.  Henderson  with  a  fine  silver  cof.  :  companies  and  43  public  in.stitiitions,  $399,083..  which  is  at  the  rate  of  $3.99 

Nelson. — According  to  E.  IV.  Wid- ;  .Nanton,  Winnipeg,  and  sou  of  the  j  fee  Service.  _  j  namely  the  85%  of  the  Italian  pro- ,  on  lOO.'KiO  issued  common  shares  of, 

dowson.  president  of  the  Chamber  of  late  Sir  Augustus  Nanton  has  gone  — 1 -  I  during  organization,  show  a  iiroduc-  no  par  value.  According  to  sinking  ' 

Mines  of  Eastern  British  Columbia,  i  to  .New  York  where  he  will  spend  |  Sidney  T.  Smith,  prominent  in  '  tion  of  8.300  iniilion  kwh.  in  1928  ;  fund  provi.rions.  1421  shares  of  pre¬ 
prospects  for  mining  have  never  been  ;  six  months  in  the  office  of  Laidlaw  Winnipeg  grain  circles  for  many  : '"ilb  un  inicrement  of  935  million  I  ferred  stock  were  redeemed  during 

liettcr.  and  everything  points  to  a  ;  and  Co.,  one  of  tho  loading  financial  |  years,  who  has  been  appointed  to  |  kwh.,  equal  to  ISCr,  in  comparison  I  the  year,  $50,569  being  appropriated; 

banner  year  in  this  industsry.  1  houses  of  the  metropolis.  His  pur-  the  board  of  directors  of  The  North-  'with  the  production  of  1927”.  |  for  this  purpose. 

■  .  ■  :  Late  in  the  year,  a  new  studio  was 

opened  in  Cleveland,  Ohio,  and  branch 
i  shops  were  established  In  Akron, , 

:  Cleveland,  Youngstown  and  Erie,  Pa. 

!  Fixed  assets  during  the  year  have  | 

I  grrown  from  $690,984  'in  1927  to  $755.- ' 

!  354  In  1928.  Adequate  .provision  of 
j  reserv^es  for  depreciation,  however.  ■ 

;  have  left  their  net  ■value  in  192S  at 

$536,599  as  compared  with  $536,746  , 
In  1927.  Cash  on  hand  and  in  banks  | 
and  marketable  securities  have  j 

i  shown  substantial  Increases,  while  | 

(  Inventories  have  remained  almost  j 

I  stationary.  The  result  Is  that  cur-  j 
^  '  rent  assets  have  grown  from  $792,- 

(  XIC  Y  ■  ■  I  m  ^  '454  to  $944,159.  As  a  consequence 

i  -  Would  You  be  a  Magnate 

I  satisfactory,  and  working  capital  has  i 
:  increased  from  $696,264  to  $802,965.  j 

/•%  -rf  ^  ^  The  amrual  meeting  of  the  share- 1 

f  /  I  O  w  f  '  holders  will  be  held  in  Rochester,  1 1 

V  JE  1  £jL  E  Co.  I  A  j N.Y.,  on  March  4th.  1 


Canada  Power  &  Paper 

Corporation 

Total  Daily  Capacity  of  Plants: 

1250  Tons  of  Newsprint. 

also  producing 

.  Cardboard,  Wrapper  and  Sulphite, 
Kraft  and  Groundwood  Pulps. 


Successor  and  Operating  Company  of 

Belgo-Canadian  Paper  Company 
Limited 

y  Laurentide  Company 

d  Limited 

St.  Maurice  Paper  8 

BSL  Company  Limited  R 


Head  Office: 
>10NTB£4L-^QUEIIBC 


Abitibi  Power  &  Paper  Company 

LIMITED 

•  MONTREAL  -  Que. 

Owning  and  operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 
Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


CANADIAN  PAPERBOARD  COMPANY 

LIMITKU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAXUFACTCRIXti  ALL  GRADES  OF  THE  FOLLOWING  BOARDS! 

rHIFBOABD  NEWSBOARD  VAT  LINED  BOARD 

STRAWBOAHD  WOODPULl*  BOARD  t’ONTAINER  BOARD 

WHITE  PATENT  COATED  BOARD  AND  SPECIALTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


J.  O.  G.  KERRY 
I’resident 


DAVID  F.  ROnF.RTSOX  CIIAS.  E.  WHITTEN 
General  MunnKCr  Secretarx-Trenaiirer 


PRICE  BROTHERS  &  COMPANY 


UMITED 


Head  Office 


Quebec 


Would  You  be  a  Magnate 
On  $216  a  Year? 

The  Bell  Telephone  Company  is  owned  by  15,300 
shareholders  and  95  per  cent  of  them  live  in 
Canada.  Over  50  per  cent  of  them  are  women. 

The  average  shareholder  has  27  shares  and  gets 
$216  a  year  on  his  money.  The  largest  has  1,510 
shares,  which  is  less  than  one>quarter  of  one  per 
cent  of  the  total. 

The  company  has  grown  from  a  few  telephones  to 
over  700,000,  but  it  has  never  split  its  stock  and 
never  departed  from  its  policy  of  the  best  service 
at  lowest  cost. 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALTIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


The  monthly  rates  paid  by  telephone  iMwa  tin  Ontario 
and  Quebec  today  are  the  toweet  rutee  in  the 
world  for  eomparable  eerviee. 


THE  BELL  TELEPHONE 


COMPANY  OF  CANADA 


Continued  Growth 

Brading  Business  | 

Sales  for  the  months  of  December  j 
and  January,  the  first  two  months 
of  the  company’s  fiscal  year,  ehowed 
an  increase  in  excess  of  20%  over 
the  similar  period  of  last  year.  It  is  I 
understood  that  February  sales  are 
running  at  even  a  higher  percentage 
Increase.  During  the  past  two  years  j 
the  company  enlarged  Its  plant  and  j 
Is  now  in  a  position  to  properly  care  j 
for  this  Increase  In  business.  { 

The  company  recently  introduced 
a  new  product  to  the  market — ^"Old 
English  Hop  Ale”  which  is  meeting 
with  popular  approval.  ! 


;  Improved  Business  For  j 
Easy  Washing  Machine ' 

Easy  Washing  5Iachine  Company  | 
la  reported  to  be  doing  a  larger  vol- 1 
ume  of  business  than  the  company  j 
has  heretofore  experienced.  Sales  : 
for  the  calendar  year  ended  Deceni-  I 
her  last,  were  $1,128,527,  as  against! 
sales  of  $903,790  for  1927.  Offering  I 
of  this  stock  was  publicly  made  last 
November  at  $34  a  share,  at  which 
price  it  is  currently  selling  on  the 
Toronto  Stock  Exchange.  The  stock 
pays  a  dividend  at  the  rate  of  $2  per 
annum  and  earnings  last  year  ap¬ 
proximated  $4.10  a  share. 


SMELTER.S  ORE  RECEIPTS. 

The  Consolidated  Mining  and 
Smelting  Company  of  Canada,  ore  re¬ 
ceipts  at  Trail  Smelter  from  1st  Feb¬ 
ruary  to  7th  February  1929,  inolusive, 
and'  from  Ist  January  1929,  to  date, 
In  tons. 

Year 
Week  to  date 
Com-pany’fl  Mines.  .  .  8,406  49,080 

Other  Mines .  631  3,006 

9,037  52,086 


Port  Alfred  Puip  &  Paper 

CORPORATION 


HEAD  OFFICE! 


CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P,Q. 

Mills  at  PORT  ALFRED,  P.Q, 


Fraser  Companies 

LIMITED 

AND  SUBSIDIARIES  * 

•  •  • 

High-Grade  Sulphite  Papers  and  Paper  Board 
Bleached  and  Unbleached  Sulphite  Pulp 
Rough  and  Dressed  Spruce,  White  Cedar 
Shingles,  and  other  Lumber  Products 

•  •  • 

Cable  Address: — “Fraser” 

Codes: — A.B.C.,  4th  &  5th  Edition.  ZEBRA;  Western  Union 

EDMUNDSTON,  N.B. 


THE  FINANCIAL  TIMES.  MONTREAL,  FEBRUARY  22,  1929. 


Businesslike  Administration  RECONSTRUCTION 
oi  Canada’s  Forest  OF  CAPITAL  FO 
Wealth  HUNTS  UMIT 


iCONSTRUCTION  PUBLIC  OFFERING 
OF  CAPITAL  FOR  ,  BOND  AND  STOCK 
HUNTS  UMITEDI  NEW  HOLDING  CO. 


Advocated  by  Vire  President  of  Canadian  Pulpwood 
Association. 

•EXPORT  RESTRKmONS^  UNJUST 

i^alph  I’.  Bell,  ot  Halifa.x.  Urges  Adoption  of  torcst  l-’olicies 
.Advocated  by  Leading  Foresters  of  tl'^  Dominion. 

“  I'lic  t  ou!;or\atiou  of  mir  I'oii'Ht  is  ?  piecr  of  tinilifrianil  lias  iiuirli 
not  a  finr.stioii  of  saying  to  tlic  own-  risht  to  .sell  the  wood  cut  Ihercironi 
'■rs  uf  .1  small  portion  of  tlic  lorcst  where  or  how  he  will  as  the  larmer 
area  of  the  country,  you  may  or  you  has  to  .sell  his  wheat  in  the  market 
may'  not  sell  your  product  'll  a  err-  he  plea.'^es. 

tain  form  here  or  there -or  anylhim;  "We  have  Canadian  I'orcst  Areas 
of  that  kiud.  II  is  a  question  of  as-  Icapable  of  furni.shin«  our  wood  sup- 
i  erfainin«  the  he.-  t  feasible  forest  ry  ,  plies  in  quantities  far  beyond  our 
policy,  both  from  a  technical  and  requirements.  Why  itieii  waste  time 
eeonomie  point  of  \  iew .  the  appliea-  considering  as  a  pari.-ieea  a  policy 
lion  of  which  will  result  in  a  sus-  w  hii'li  i  an.  at  iiiosi,  affect  hut  a 
lained  yield  per  acre.  Otiee  this  is  negliaihio  pencnta.iic  of  oiir  forest 
.leeoinplished  iho  iiucsliun  of  stile  larea  on  the  one  hand,  or  an  equally 


To  Redeem  Preferred,  Elxchange 
Existing  Common  and  ! 
Offer  New  Stock 

RIGHTS  ON  CLASS  “A” 


Bonds  Offered  in  U.  S.  and 
Canada,  Preferred  Stock 
in  Europe 

WARRANTS  ON  COMMON 


B 


Business  and  Profits  For  1928  To  Start  Operations  With  $32,* 


auty 

peclallsts 


Higher  With  Substantial  Ex¬ 
pansion  Achieved  During  the 
Year — Serves  Wider  Field 


000,000  in  Cash  —  Holt, 
Gundy  Control  With  J.  H. 
Gundy  as  President 


and  market  will  aiilomatleally  take  negligible  percentage  of  our  tolal 
care  of  itself,  aud  the  husiiicss  in-  annual  cut  or  iitilizal ioii  on  me  ‘1' 
illative  and  eiitei'iirise  of  Canadians  other,  partieuluriy  when  the  adop- ,  ' 

is  soiinil  warrant  for  such  a  predie-  tiou  of  .such  a  iioliey  woiiUi  tiring  ! 


Toroiiio.  .\tniouiieciinni  is  made  j  Annoiineeiiieiit  has  been  made  by 
of  a  plan  foi-  t he_  reai  rangeiiieut  of  I  Wood.  Gundy  and  Company,  limited, 
ihe  capital  slriietiire  of  Hunt’s  I.im-Uif  fin*  pubij,-  offering  of  $25,000,000  1 
iied,  which  involves  the  offering  ofiof  securities  of  i  ousolidated  ^n^est- 
laliiahle  riglils  to  Ilie  shareholders,  j  |,icnt  Corporation  of  Canada  —  the 
The  presently  oulsiaiiding  I '."Oi.i  i  company  w  liieh  ha.s  jnsf  been 

eoiiiiiioii  shares  of  the  eomi'aiiy  are  lor,,,,,,]  1,,^.  |||,,  j^j,.  Horhert  Molt  and 
|o  he  renamed  class  ft  common  sha-  ,j,  n,  (Jundy  interests. 

I  es.  and  a  new  issue  w  ill  lie  author- |  I'lif.  financing  is  taking  the  form 
i/ed  of  iiiu.opo  ,-iat,s  A  iioii-vnliiig  ;  of  $l5,0h0,n00  fii'st  collateral  trust 
no-par  i  omnioii  shari's.  ot  w  hieh  l  bonds  w  hieli  are  lieing  offered 

ll.lij.-.  share  are  now  being  i.ssiied,  j  in  (  anada  and  fnited  States  and 


non. 

This  iuiignant 
the  keynote  of  tlie 


direct  haniship  to  thousands  of  the  '  hlenc.ea!  <  veepi  that  eho.s  A 
r,:,-.!  .'....Her.  in  11.!.:  i:"''  UOIl  -  V  Ol  1 11  g .  I  hC  l.-sUCM 


are  ,  ,$i0.ooo,i,i0(i 


preferred 


liitemeiit.  Elrikes  ,  rm  al  dw  ellers  in  this  country, 
etgoroiis  remarks  j  'W  di.st.iuguished  judge  of  t.he 


made  by  Halidi  1’  Hell,  of  HiiHfav.  Supreme  court  of  .\ova  Scotia  was 
\’iee  President  and  .'laimger  id  the  w-ont  to  rem.irk  that  there  was  only 
Canadian  Pulpwoofl  .Nssneiatimi.  in|one  point,  in  ;i  lawsuit.’  went  on  the 


i!  1  \eepl  that  claims  .A  shares  >  i.;n  p  been  miilerwritlen  for 

i-\(iiing.  The  i.-sued  class  .'Vi.miIc  in  (treat  Mritain  ;ind  Miirope.  j 
bale  been  underwritten  by  The  collateral  trust,  bonds  are  being: 

.  doling.  Weir  lA-  i  o..  I.iniited.  with  attached  w;irrants 


an  addres.s  recently  delivered  at  a 


Kmbargo  and  Export  Tax 


large  and  brilliant  dinner  of  ihO|(in  Pulpwmd  have  been  presented  to 
■S’oung  .''fen  s  (  anadiiui  Club  Ilf  .Mont- '  the  Canadian  Public  a.s  essential 
real.  me;isures  of  I'oreitry  of  pr<‘at  na- 

".\nd  what  is  rnresin’:’  a;  ked  the.tional  importauee.  Neither  a.re  nteas- 
speaker  ,  tires  of  forestry  at  all.  That  is  the 

•  The  simplest  defiu.tion  T  can  ='ve  .fhe  difficulty  is  to  demon- 

of  it  is.  the  management  of  our  forest  fad  clearly  to  persons 

rpsonree.s  in  such  a  wav  ihey  will  . ''ho-  ''a^  hfen  deluged 

yield  the  maximum  return  per  acre  ^ information  on  the 

■’Eignres  frequently  fool  one,"  said 


in  perpetuity.  Simple,  isn’t  it’i’'’  said 
'fr.  Bell,  "obviouslv  we  eouhl  not 


i'sk  for  more,  and  certainly  w  o  should  ,  Bell,  "and  the  quotation  of  in-  .nmw  .j,  -  - . . . .  m.-ui.-  tiuoc 

liof  he  satisfied  with  less."  ;di\idual  faet.s  ironi  some  complex  .Njiril  ih'uh.  at  tin  and  accrued  eonfraet  on  Ihe  part  of  the  eorpora- 

"Is  such  ;i  result  possible  of  at- j  ^’"lat'on  invariably  tends  to  give  ex- ;  ap,)  100  and  aeerned  di\i-jtioit  with  many  of  the  leading  Can- 

tainment?”  asked  Ihe  speakei.  laggerated  notions.  j  dend.  respectively.  The  holders  of;adian  finaneiai.  eomnu'i-eial  and  in- 


'shares  ha\e  been  underwritten  by  The  collateral  I  rust,  bonds  are  being: 
Mel.end,  Xoiing.  Weir.X  '  o..  I.imited.  with  jittaelied  w;irrants 

who  otter  ciieli  ela.=  s  .\  and  elas.-  B  I  «  hj,.)|  eptitle  the  older  to  ten  I’oiii- 
.-hareholder  i's  of  n  eord  Marrli  l•■lth.|t,|^|„  shares  for  each  $I,OhO  bond  aiel  | 
111"  right  to  purelra.se  on  or  before  jt„  .-iddition  the  holder  of  each  such 
-Vpril  I  't.  ;i  .  lutri'  of  class  .'A  l■om^Kln  |  iiouf)  will  have  Ihe  right. to  purchase 
stock  ranking  lor  di\  blends  r''om  ^  th  e  additional  common  shares  at  $30 
■April  1st.  1020.  ;it  a  price  ol  $.."-0"  |ier  share  on  or  before  Eebrirary 
a  share  for  each  four  share  of  class  tr.th.  10.34.  It  i.s  understood  that  the 
A  or  class  B  stock  held  on  March  [Shares  will  carry  warrant.s 

CMh.  The  imirket  for  the  pre.seiitly  and  share  purchase  rights  on  the 
outstjindiiig  common  shares  (now  to  |  same  hasi.s. 

be  called  I'l.iss  B  sh.'ircsi  lias  ranged  |  j)jf.  directorate  Indicates  that  the 
tbts  ye;ir  between  ;i  low  of  to' ^  and  i  new  corporation  is  wholly  ranadtan. 
a  high  of  S'l.  the  board  eonsdsting  of  .Sir  Herbert 

The  outstanding  7'';-  first  and  see- |  Holt, , I.  H.  Gundy.  G  M.  Alontgoniery, 
onii  preferred  .-.toeks  of  the  com- i  K.(  i ’.  B.  .AleNaught  iind  W.  E.  'W'il- 
p.Ttiy  ;irr  being  called  for  redemption  der.  whose  jiffiliatious  ensure  close 


fp 

MES 


hr  uonliuned.  "has  "Onr  amJ  a  half  million  cord."  Outhrsc  stocks  arc  eivrn  the  privilege  dustrial  institutions.  J.  H.  Oundv  ! 
repeatedly  been  given  in  recent  Pnlpwood  -last  year’s  export,  ami  j p,- ,-p,.  diree  j  will  be  president.  .Mr.  Gundy  is  pre- 
statements  of  such  eminent  ;iuthor-  --lightly  more  than  thi'  jiverage  an-  pC  ^  ,.p,p,.„qp  fitnek  and  |  sideiit  of  Wood.  Gundy  and  I’ompany. 

Ities  as  Mr.  I.>.  Howe.  Dean  of  ihei'’''al  export  for  the  past  five  years  ,o  ,-f,vrr  Hie  dh  blend  ‘  i.imited.  \  i<-c-presiilent  of  Holt' 

Faculty  of  Forestry,  rniversity  of|---sounds  like  ;in  enormous  .(iiantity  p,,prueil  from  .laniiary  1,-t  to  '  '  ‘ 

Toronto,  whom  one  might  ;iIiriost  j '*  oian  who  knows  no-  ^ 

call  the  Dean  of  Forestry  of  the  i  fhiug  ot  our  fores'  resources,  hut  i  '  '  ’  ,  ,  ■ 

Dominion:  Dr.  J.  H.  White.  Drofes- I  .'f'"  know  ibaf  it  is  only  25':r  I  l.nrnlnes  >h<»wed  ttnin 

por  of  Forcstrv  at  the  I’niversity  of|*^f  annual  rut  of  ptilpwood  ;ind  i  .Net  earning-  uf  Hunt's  I 


$1.13  in  cash  to  cover  Hie  dii  blend  '  I.imited.  \  ii-c-presiilent  of  Holt, 
acerueil  from  .laniiary  1,-t  to  March  i  Gundy  ;ind  •  ompany  and  director  of 
1st.  ,  I  a  number  of  •  anadian  corporation.-. 


call  the  Dean  of  Forestry  of  the  i 'aiug  oi.  imr  tores'  resources,  but  .  cu  i  <  •  Have  Bisr  Resoureesi. 

Dominion:  Dr.  .1.  H.  White.  Drofes- I  "'liPn  .'c"  Know  ibaf  it  is  only  25':'r  I  l.nrnlnes  >h"wed  t.iuii.  |  -(he  new  corporation  will  commen- 

por  of  Forestry  at  the  I’niversity  ofl*^'  ^ae  annual  rut  of  ptilpwood  ;md  i  .Net  earning-  uf  Hunt's  ’aPHted, .  non  non  in  cash 

Toronto.  .Mr.  E.  H.  I'inlayson.  Direc-  !pp‘.v  I'c^r  of  the  annual  cut  of  the  after  depreciatioti.  hut  before  making  j;,nd  of  the  corporatlon'.s’  asset.s  $1S  - 
tor  of  Forcstrv  for  the  Dominion.  ; Hees  from  which  pulp- I  .allowance  for  Federal  income  TaO.OOn  will  be  specifically  pledgei' I 

and  Roland  D.  Craig.  Forestry  hhi-  "ood  comes,  it  gives  a  different  were  $7.5.482  for  the  year  ende.l  De-  'yp  pcpurjty  fp,.  ,.oiia(cral  Iru-M 
gineer  and  Chief  Statistician  of  the  comple.xion  to  the  situation.  ;  comber  31.  as  again.st  -  bonds.  ! 

Forestry  Branch  at  Ottawa.  "In  a  “Then,  there  is  the  other  consider- j  In  1P27.  During  the  year  the  com-  outstanding  common  share  i 

word’',  summarized  the  speaker,  ^tion.  namely,  that  fiO<>  of  the  total  :pany  made  capital  outlays  of  capitalization  of  the  new  cornoration  I 

“these  authorities  all  agree  that  with  tmbered  area  of  Canada  is  already  $ino.OO'i  in  Hie  opening  of  five  new  .„|  consist  of  1.375.000  shares  of  no  j 
.adequiatc  fire  protection  aud  the  .ip- , absolute  Embargo  so  far  as  the  ex-:stores.  the  installation  of  new  labor- ip,.,,.  value,  of  whlc'n  230,000  shares 
plication  of  ordinary  common  . P®’’*  of  pulpwood  i.s  concerned — SS^c ‘saving  machinery  In  the  factory  on  |  w-ll I  be  available  in  the  fonn  of 
sense  in  management  of  Canada's  '  Crown  Lands  tinder  Export :  Walker  .Avenue.  Toronto,  in  building  j  bonus  to  purchasers  of  bonds  and 
forest  can  be  made  to  provide  ample  .Restrictions  by  the  Government,  and  a  new  garage.  ;ind  in  providing  ad-  preferred.  Of  the  remainder.  125  000 
tirnbe,r  for  all  her  future  needs.  other  a^'c  being  the  property  ofiditioual  delivery  equipment.  The  common  .shares  of  the  authorized 

"Air.  Flnlayson.  Director  of  For- i ''‘ood-uslng  industries,  all  of  thelare;i  in  which  the  company candies  |  c^pjiy]  ^.jjj  reserved  to  provide 
estry  for  the  Dominion,  than  whomi'''ood  from  which  will  be  manufac-  are  .-old  was  also  greatly  widened  holders  of  Ihe  senior  securitie;s 
there  is  probably  no  better  judge  in  lured  in  this  country.  So  that  Em-  through  the  opening  furing  the  lat-i^ho  exercise  share  purchase  rights. 

Canada,  makes  the  considered  state-  bargo  or  Export  Tax  could,  at  the  ter  half  of  the  year  of  some  12.5  sel- ^  ft  jy  understood  that  appllcatloii 

ment  that,  ‘We  have  tn  Canada  .1.-  most,  apply  to  only  liFc  of  the  tini- Hing  agencies  in  cities  and  townslw]]]  be  made  to  list  the  preferred 
100,000  square  miles  of  land  which  bered  area  of  (  anada.  and  then,  throughout  Ontario  not  served  by  the  -  .,p,j  common  shares"  of  Consolidated 

is  essentially  forest  land,  which  "’ben  you  .-top  to  realize  that  the  company’s  own  stores.  Investment  Corporation  on  "the  Tor- 

.-hould  be  permanently  dedicated  to  ^uod  from  this  remaining  lO'-c  is  all  j  xv.  Hunt,  the  president  and  ionto  and  Montreal  stock  exchanges 

forest  production.  Of  this,  some  'Of  tutm  in  the  open  market  and  l  an  managing  director,  stales  that,  cal-  - — -  - - -  - .  - 

310.non  carry  accessible  timber  of  be  readily  piircha.sed  by  the  '  ana-  ,. plating  on  the  most  .  uuservativc  Consumers  Gas  Seeirs 
inercbantable  size  and  Sk'.i.it'O  square  dtau  mills  if  th‘:y  want  it.  the  (lasis.  he  estimates  profits  for  Ih2'.'  •*<  ,  ^  ~  ,  ' 

miles  sonic  kind  of  young  growth  rea.sonably  minded  '  anaiiian  citizen  ;  ^^j])  reach  $100,iiCf'.  Five  of  .six  ad-  lenders  On  NcW  OtOCK  j 


Industrial  Spray 
Painting  a 
Specialty 


I  A  bad  complexion  mars  beauty 

V  —  spoils  charm.  True,  the  com- 

plexion  of  your  home  is  a  compo- 
si  te  of  paint  and  varnish,  of  plaster 
and  panelling,  but  these  are  its 
only  aids  to  beauty.  Without' 
these  "cosmetics"  its  appearance 
is  mined. 

The  Shops  of  Henry  MorgM  are  beauty  specialists  for 
homes.  They  specialize  in  keeping  in  good  repair  all 
that  would  otherwise  detract  from  charm.  Decorating, 
plastering,  glazing,  interior  and  exterior  painting  of  every 
conceivable  kind  —  these  are  but  a  few  of  the  services 
they  render  at  no  great  expense  but  •with  great  care  and 
thoroughness. 

A  phone  call  will  bring  an  expert  from  the  Shops  of 
Henry  Morgan.  He  will  give  you  an  estimate  of  die  work 
required  —  and  our  reputation  is  an  assurance  of  your 
lasdng  sadsfaaion  in  the  renewed  beauty  of  your  home. 


^he  Shops  of' 

IHIENIR.Y  MI0IR.CAN 

and  Companu  limited 

BEAVmR  HALL  HILL  —  MONTREAL 


Phone  the  Service  Department 


GOOD  NAME 


LAncaster  4121 


ABOVE  PRIG 


nnd  i.s  within  reach  of  the  pre.sciit  -‘-(i.'-'^  to  himself:  "Why  don’t  th<  y  |  „,„l 

indu.sfrie.e.  This  870,000  tiquarc  miles  ;  buy  if.’  ”  To  ih.H  there  ha.-  never  |  (be  large  .idverfising  campaien  now 
with  adequate  fire  protection,  under  been  given  any  .-iinsfaetory.  answer,  j  being  conducted  by  the  company  will 
the  simplest  form  of  management,  is  !  Ihey  may  buy  it  if  they  wish,  andii,,.  cfintinucd. 


capable  of  growing  in  perpetuity  five  tn  many  i-ase,-  it  would  be  che.apt-r  |  _ _ _ 

or  .six  times  our  present  require-  than  to  operate  thejr  ow-n  wood  -but  - 

inent.s  for  all  purposes  ’  they  don't.  I  CTI?  A  BV  DDA17ITC 

"From  the  viewpoint  of  the  pre  “And."  eonflutied  the  speaker,  ij  J  I  IWrlllO 

sept.”  said  Mr.  Bell,  "w-e  roay  agree  "'"‘ben  you  know  that  this  .-aipe  -  aw  w  a  ax  i 

that  our  forest  assets  were  not  well  "'ood  that  now-  goe.-  out  a.  pulp  I  MnMXDC  I 

handled  in  the  past  and  that  enor- '  "'^tid  may  al.^-o  go  out  as  rough  Iflvll  1  IXLi/bL  Lw/ill 

mous  depletion  was  allowed  to  take  :^‘("'ti  lumber,  yielding  no  greater  _ 

place  through  neglect  of  adequate  1  fct'itTi  in  dollars  and  cents,  hut  that  d  i 

lores!  protection.  To  correet  this  »he  .Advocate  of  Embargo  does  not  |  ^heet  ^how5  Improve- 

.'ituation  is  our  problem.  1  don't  I -'"-((‘’•‘'i  anything  to  restrict  it  be-  ment  With  Mortgages 

say  literally,  forget  the  past  ,snd  look  I  '"k'  exported  from  the  country  in  $100,000  Higher 

only  at  the  future.  I  .say  consider  i  form,  the  fair  minded  eJtizen  _ 

the  past  and  the  mlstake.s  we  have  niHiirally  says.  "Well,  what  is  the  sH-ht  decre-ise  in  riroCil-  is 

made,  lake  .steps  to  eliminate  .any  j  point  .n  saymg  to  t^  annual  report  of  I 

"Sixty  years  ago  the  forest  was  lan  American  P.iper  Mill  to  manufac-  v.?  pfoms^^aSr  d- ' 

regarded  as  a  hindrance  to  .^ettle- ;  H'ce  into  paper,  hut  you  may  .ship  it  charged  -md  taxe  I 

ment.  the  main  oh.iect  was  to  get  i  i'’  ■’<  Hat.  square  ,s,lek--Ittmber-to  -  ^  .Ijcirgc,.  .,nd  ^ 

rid  of  It.  and  if  in  the  process,  some-  l^e  same  American  Paper  .Manufac-  ^  "^^486  for'thc  've-ir  ended  Im- 

Hiing  in  the  form  of  monetary  return  'o  turn  Into  boxes  In  which  to  ;  '  -Ind  isi:  toi  in 

could  be  obtained,  well  and  good- i  Pack  lii.s  paper.  «mber  ulst.  It...  and  $8t>.4JI  in 

hilt  the  primary  consideration  w-as,  ;  ".And  then,  when  you  know  that  j 

to  get  the  land  cleared.  jin  turning  your  tree,s  into  lumber  Prcvlou.s  balance  was  brought  for-, 

"But  wood  values  have  risen,  ;  62c^  of  the  total  tree  would  be  wast-  ward  at  $57,053,  making  the  total  | 
public  opinion  has  altered,  and  the  I  ed.  whereas  in  the  manufacture  of  available  for  distribution  $144,t(i!'.  i 
Nation,  recognizing  these  changes.  '  pulpwood  only  23er  would  be  wast-  From  this  sum  was  deducted  tour, 
ha.s  awakened  to  Ps  responsibilities.  '  c-d,  and  that  these  figures  are  the  j  quarterly  dividends  of  3  per  cent.. 
What  might  aptly  be  called  "The  considered  statement  of  no  less  an  ,  each  and  a  bonus  of  1  per  cent.,  tot-' 
l-h  a  of  Forestry"  eommenred  some-  :  authority  than  Roland  D.  f'raig.  For-  ailing  $78.ii(iii.  and  tlui  sum  of  $a".- ! 


The  f ’ori.siimers’  Gas  i 'ompany  is  I 
a.skiug  tenders  on  12,500  .shares  <0'  ,,  , 

additional  common  stock  which  it  is  days  more  in  which  to  aixieipt 
offeidng  for  Side,  to  finance  expan-  tender.''.  Iho  terms  of  too  ten- 
•■'lon  of  the  companv.  'I’he  term  for  -  that  the  tenderer  .''hall  en¬ 

close  an  accepted  cheque  tor  5%  of 


tenders  will  he  open 


March  11.  1020.  and  the  company  ha.''  P"r<'hase  price  of  whatever 


num)ber  of  shares  he  tenders  for.  sumers’  Gas  Co.,  states  that  the  new 
In  a  pamphlet  accompanying  the  issue  la  "to  meet  the  demands  of  a 
leaflet  stntlng  the  conditions,  terms  growing  city."  Last  year.  It  point.'! 
of  sale  and  form  of  tender  for  the  out,  gas  sales  alone  of  the  company 
purchase  of  common  stock,  the  Eon-  increased  by  .$216,000. 


.‘-t  anything  to  restrict  if  be-  ment  With  Mortgages 

-xported  frcjm  the  country  in  $100,000  Higher 

form,  the  fair  minded  citizen 

illy  say.s.  ’"Well,  what  is  the,  .  , 

in  saying  to  the  woodlot  owner.  ■'  'Might  decrease  m  profit'^  is 
luiy  not  shin  .vour  wood  in  a  the  Himual  report  of  I 

round  stick-pulpwood  -to  '  ^loolreal  Loan  and  .Mortgage, 
lerlran  P.iper  Mill  to  manufac- 

nto  paper,  hut  you  may  .ship  if  ^^hHreholder.s,  Net  profits,  after  -P- 
flat,  square  .‘''tlek— lumber — to  luc.mg  .ill  tharges  .m  taxe... 
,nie  American  Paper  .Manufac- , • 
to  turn  Into  boxes  In  which  to  i  ^^..486  tor  Hk-  yC'ir  De- 

hi.s  paper.  cember  aist.  102.,  and  $8t>.4tH  in 

d  then,  when  you  know  that  1^26.  j 

ning  vo'ir  trees  into  lumber  Prcvlou.s  balance  was  brought  for- , 


ailing  $78.ii(in.  and  the  sum  of  $0".- 


The  Shawinigan  Water  and  Power  Company 

The  Ihlrt.v-firsf  annual  report  of  the  Board  of  Directors  of  The  .Shawlulgaii  Wafer  ft  Power  Company  was 
siihniitled  to  the  Shareholders  at  the  iinnunl  meeting  held  on  Fehniar}  Htth,  19^. 

The  I'inaneial  statement  shows  gross  earnings  for  the  year  of  $11,5G2J{31.29,  and  net  of  $4,84S,533^.  The  cor¬ 
responding  I’itfiires  for  1027  were  gross  earnings  iB9,;m>2^2M..1S,  and  net  of  $3,294,782.72  before  depreciation.  After 
malting  the  usual  appropriations  uiid  pa.ring  dhideiids  at  the  rate  of  $2.09  per  share  fter  annum,  the  balance  carried 
forward  In  i^!.ii2\.31 1.03. 

STATEMENT  OF  CONDITION  DECEMBER  3lM,  1928. 


where  around  1890.  About  tha'  per-  je.-'try  Engineer  and  (  hii'f  Statistician  uOu  was  tr;inst'erred  to  Reserve  I’tiiid 


tod  conservation  began  to  he  talked,  of  the  Fore.^try  Branch  at  Ottawa,  leaving  a  balance,  t'j  the  credit  'h  j 
and  In  each  province  In  it;  own  ;  there  seeni.s  still  le.ss  re.a.soii  for  i  profit  and  loss  account  of  $16.|ii:i.j 
time,  a  new  policy  was  adoptf'fl  ,As  i  penalizing  pulpwood.  The  reserve  fund  now  stand.s  at 

a  first  step  the  practice  of  outright  |  "Mr.  ("raig’s  stateinent  is  very  |  $00(i.00(i,  as  compared  -with  $85(i.ii'ci 
sale  of  lands  was  discontinued.  ;ind  I  easily  proved  in  a  practical  way,  for  j  sim  e  Di  I'enitier  t’.lst.  103-1. 
shout  1010  the  Province  of  Quebec!  a  stand  of  free.'-  ih;it  will  produi-e  '  The  Htiniial  meeting  will  hi-  hchi 


Plinl  Ins, -I-: 

Power  He,  •'loiiiocit . $4r,a2n,146 . 011 

neal  llsdite  anil  Property.  .  20,46»r*03 . 87 

Martilnery . 17,2084)77.04 

Tranamlsaton  Ijlnra .  18,041.768  r>6 

Seearltle*  of  Sub»l«llor.v  anil 

otlier  CoiBpBiile!i  ..  .,  ..  :!O,l8.1,0g».8,‘> 


Total  Fixed  .Asset  n 
Less:  tnpital  Itescrvc  . 


instituted  the  rule  that,  thereafter,  only  enough  liiniiier  to  til)  one  rail-  March 


Htinilal  meeting  will 


$l38.40O4:ln  08 
I1JS2U.11I.80 


.8127.270,008.; 


all  wood  eiit  upon  lands  owned  by  w-ay  car  will  yield  sufficient,  pulp-,  are  the  balance 

the  Crown  should  be  manufactured  I  wood  to  fill  two  railway  cars,  so  that  «  ith  ,  ouip  irisons 

within  the  Province.  Ontario  fol-lthe  much  despised  pulpwood  yields! 

lowed  Mitt,  and  shortly  afterwards  j  approximatel'  twice  the  revenue  to  I  Assets. 

NcwBninswiek  Nova  .*500113,  on  ac-  the  railroad  tliai  lumber  leaving  the; 
count  of  special  conditions  f'xi.'-ting  country  for  export  yiejd.s.  i  cn  r»ai 

In  that  pro-dnee.  did  not  feel  lust-  "Every  farmer  ui ''anada  -with  the  ‘  estate  Jf  5in?j 

f'fled  ip  doing  likewise.  Almost  co-  exception  of  tho.se  mi  prairie  lands—  . 

incident  with  the  adoption  of  this  har.  timber  ..vhich  lie  hopes,  some  '  _ 111. 


In  that  pro-dnee.  did  not  feel  lust-  "Every  farmer  ui 
f'fled  in  doing  likewise.  Almost  co-  exception  of  tho.ie  , 
incident  with  the  adoption  of  this  har.  timber  ..vhich 


FVjrest  PoUcv  came  the  abolition  of  ■  day.  to  turn  'pto  inonev;  and  in 
duty  on  ne-wsprint  entering  the  Un-i  order  that  he  ma.t  gf  t  the,  most  out 
ited  States,  and  the  effect  of  these  of  it.  it  is  ec.sontial  that  he,  have 
'■ombined  ■  factors  ■was  to  build  up  in  I  the  widest  and  freest  market  for  us 
'  anada  the  ereatesf  newsprint,  in- 1  sale;  for  it  will,  certainly,  he  ad- 
dustry  in  the  world.  .mltted  that  the  ideal  prosperity  of  a 

"There  is  however.  "  declared  the  country  is  founded  on  the  prosperity 
speaker,  "a  vast  difference  bet'ween  of  its  average  citizen,  not  on  the  ac- 
the  "Piiblic  Domain,  for  w-hicb  the  ciirnulatlon  of  huge  wealth  in  the 
Nation  is  trustee,  and  the  Freehold  I  hands  of  a  few;  end  the  proposal 
Property  of  Private  '’'itizens.  and  j  to  restrict  the  free  sale  in  the  open 
while  the  Nations  trust  may  .iustify  i market  of  timber  cut  from  freehold 
'he  Gov'erninent  in  making  regula- j  lands  could  have  but  one  result,  viz., 
'ions  concerning  the  administration  j  to  enrich  the  ■wealthy  paper  man'ifac- 
of  these  freehold  lands  from  a  for-  turer  and  impoveri.sh  the  small  ■wood- 
estry  point  of  view,  It  cannot,  by  the  lot  owner. 


n::  1 

r^ai 

^  1  ?2'^ 

1.80.5,647 

''all  loan"  •  . 

ni,728 

.10.86  7 

. 

Total  .  . 

tj.co?,  187 

.842. '.2';  . 

Llobllltles. 

To  SharehoH 

*r9- 

Capital  stock 

t  OOO 

fifjfj/jriri 

Reserve  F'l  id 

'"■lO.nO') 

850,000 

B'irpl'13 

1 

57.053 

Di’.  ca’-ablr  . 

;4,f»oo 

To'al  ...  . 

t 

To  F'lhli'- 

' 

Depo'it.c 

.  .$  227,531 

■-■5  4  466  ! 

Sterling  dfeti,.= 

48.668 

4»,'>66 

Currenov  debr 

,  1 

Deb.  interest  . 

2.46'* 

2  4'* 

Sundry  arrts 

7 . 0  f*  »i 

Total  to  puhl 

..  468.377 

311. 47'! 

Cnrrenl  .Aaselsi 

XIoveahIc  I'lant  and  llqull'- 

ment .  .s  1 8 . 88 

Acoounln  HecHvnblc  2..‘ir»3.68S ■  4 1 

Call  Loana .  1,0 18.000. 0« 

I  H»b  on  band  and  In  banks  I,.8:i7..880.48 

Prepaid  Ctaaraes . 


.8,077.070  40 
17.8.888  31 


LIABEDrnES 

Capital  lilabtntleai 
Capital  Stock.  1.807.072  sharen 

without  par  value . 

I'lrat  llortaraae  and  Collat¬ 
eral  Truot  SInktna  Fund 
Cold  Bondn 

Seriea  "A”  due  1007.  .  .  .  .864)00,000.00 
Orrtea  '08”  due  1008.  .  .  .  10,484,000.00 
T.enn:  nedeemrd  by 

SlnhluK  Fund  .  .  .  .  484,000.00 

810,000.000.00 

llondn.  T.aurentlde  Power  O, 

lild.  First  MortKafce  5%  _ 

Rnndn .  7,80(^000.00 

I.essi  Redeemed  by  Sink- 

Inic  Fund .  004,000.00 


860,080,636  00 


46,0004)00.00 


8133.42.8,003  3.8 


Audited  snd  Xeiilled. 

SII.4BP.  8IILNK  A  «.  O  . 

Chartered  Aecounfanls. 
flontreal.  .lanuary  lOtb.  1020. 

r’BOFIX  -ASD  LOSS  M  LOIST  1928 


Ceneral  Vlortsaae 

Ronds  . 

I, ess  I  Redeemed  by  Sink- 
Ins;  Fund . 


TTote  Payable. 
Company  Ltd. 


004,000.00 
0,6304)00.00 
1.620,000  00 
47,800.00 
1,4774100.00 


widest  stretch,  .justify  the 


"Not  only  do  the  '  anadian  news- 


$2, 018,1117  $l,842,.i2.3 


ment  in  dictating  to  the  owners  of  print  companies  .sh.ire  the  vast  Am- _ J. _ _ _ ■ 

these  freehold  land-'^  where  or  how  erican  market  for  newsprint  on  , 

they  may  sell  the  product  from  such  equal  terms  with  American  news-,  the  Governments  of  this  country, 
private  property  once  it  has  been  |  print  producers,  hut  the  various  can  well  afford  to  buy  the  farmers’! 
cut  and  removed  from  the  land.  'provincial  Governments  have  tied  up  piilp'wood  in  the  open  market,  at  the  ^ 
"But.”  continued  the  speaker,  "the  to  these  companies,  for  figures  open  market  price.  So  far  as  the  | 
Embargo  proposition  so  vigorously  which,  in  a  few  years,  will  he  re-  products  of  our  forest  iire  concerned  ; 
advocated  by  .Mr.  Barnjum  and'gnrded  as  a  mere  pittance,  almost  the  public  benefit  will  have  to  be; 
other  Interested  parries  is  one  that  the  entire  timbei-  resources  of  the  [iromoted  by  some  policy  which  will 
would  have  the  .Nation  ."issume  this  nation,  to  say  nothing  of  pnw'cr  rights  apply  to  the  hirgei-  hulk  of  our  tot:il 
authority.  ,  of  enormous  viilue.  |annual  consumption  of  wood  rallier  , 

"To  agree  to  any  such  principle  is  "1  am  not  critii'izing  the  pollcythus  than  to  a  scheme  which  concentrates  | 
to  strike  at  the  very  root.s  of  fbe^  followed,  although  there  ai'c  many  on  a  comparatively  negligible  per-! 
rights  of  private  property,  a  dis-^who  would,"  coiuiuded  the  spearker,  centage  o.f  that  consumption,  and  j 
regard  for  which  would  soon  put'"b'it  I  am  siibmItHiig  that  an  Indus-  partlciljirly  so  when  the  application  ! 
this  country  in  a  state  of  chaos  that  fry  as  favoured  iin'l  piotected  as  of  the  policy  suggested  Is  likely  to  | 
might,  easily  wreck  the  nation.  this  one,  for  which  by  far  the  major!  bring  hardsliip  apil  distress  to  50,000  j 

"The  man  who  owns  in  freehold  a  j  portion  of  Its  reserves  is  financed  by  jseltiers  of  ( luiada.” 


i;ro«s  Incomf:  from  oil  Soarocs  ■ 
Deduct' 

OperatInR  Fxpenee 
Power  Purehased 
Maintenaner  and  Repairs  ■  ■  -  - 

Taxes  and  Insurance . 

(ienerul  Kspenses . 

Water  Storage  Rentals,  Prov 
riov't.  .  . . . 


Interest  on  Bonds 
Other  Interest.  .  .  . 


Transferred  to  Oepreclallon  Re¬ 
serve  . 


Ilnlniice  front  previous  jeiir. 
I, ess  Incuaie  'fax  paid  .  .  , 


8II..8634I31  20 


8  621,402  41 
2.4.86,243  4.8 
672,330  08 
204,280  38 
4.86,270  86 


2,02.8,000.1)0 

22.8,000.00 


1,001,850.30 
1.81, 612. 23 


DIsIrlbiited  iis  folluHs  i 

I'niiisferred  <»  lirsrrvr  .Ar- 

l•»llnl .  ... 

Dlvldeiiils  fur  .vt-ar . 

hurpluM  (siil>.|rrt  (u  drdiirlloii 
for  liiroiiir  'I'lixi . 


-  4rl83,«07  43 
7,008,.823.80 

0 

I) 

-  2.260.000.00 
4,848,623.80 

800,000  no 

1,018,02:; .  80 
n 
3 

t):t7,:L-t8. 13 
8  1.1)83,801.01) 


Total  Capita]  Liabilities  .  I 

Current  Liabilities) 

Accounts  Payable .  M74I88.84 

Rills  Payable  .  1,6004)00.00 

Bond  Interest  and  Dividend 

payable  .Tannary,  1020  .  .  1,1384)17.26 

Accrued  Interest .  003,700.00 

Total  Current  Liabilities .  . 

Depreciation  and  Renewal  Re¬ 
serve  . 

Ptre  and  Accident  Insurance 

Reserve  . 

Reserve  Aeoonnt . 

Surplus  (subject  te  deduction 
for  Income  Tax  on  1028  Pro¬ 
fits)  . 


841134100  00 
10330,000.00 
8120,404.036  00 


.8384,067.03 

6333,683.81 


770.043.43 

141004100.0(1 


1388344.03 
81.88.433.003.. 86 


I  IXI.IIHO  .  ltd 
:.H(ii,i2N  an 


8  .1.08.8,861  .()» 


Approved  on  behalf  of  the  Boardi 
.IPLIAN  C.  SMITH  I 
W.  S.  HART  / 


nffleersi — The  officers  of  the  Company  aret  Preoldent, 
.1,  K,  Aldredi  8'lee-Presldents,  Howard  Murray.  O.B.F.. 
.lulliin  c.  Smith  and  W.  S.  linrti  Keneral  Manager,  Julian 
('.  Smith)  Trensarer,  W.  .s.  Hart)  Secretary,  James  Wilsoni 
Directors:  .1,  H.  Aldred,  tinurtce  J.  Curran,  Henry  .1. 
l••nlIer,  Mr  I.omer  CSOuln.  K.r.M.ti.,  'W.  S.  Hart,  Sir  Her¬ 
bert  8.  Il'Olt,  Reando-  I.eman,  (fordon  86’,  MacDouKall. 
K.r;..  Col.  (i.  P.  Murphy,  C.M.O..  Howard  Murray,  O.B.R., 
Hon.  J.  L.  Perron,  H.C.,  and  Jnlian  C.  Smilth. 
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FURTHER  WIDE 
GROWTH  SHOWN 
BY  SHAWINIGAN 

Gross  and  Net  Revenues  Reveal 
Largest  Gains  On 
Record 


$2.83  ON  STOCK. 


Acquisitons  and  Plant  Expansion 
During  Year  Rejected  in  the 
Doubling  of  Fixed  Assets — 
Big  Plans  For  Further  Devel¬ 
opment 


A  record  growth  In  revenues  both 
gross  and  net.  and  earnings  on  the 
increased  number  of  shares  out- 
I'tanding  during  the  year  up  at  $2.83 
a.a  compared  with  $2.41  for  the  year 
1327  are  the  chief  features  of  the  an¬ 
nual  report  of  Shawlnlgan  Water  & 
Tower  Company  for  the  12  months 


the  development  of  latent  power  re¬ 
sources  in  the  St.  Maurice  River. 

"By  this  agreement  the  companj 
obtains  a  seventy-five'  year  em¬ 
phyteutic  lease  of  all  the  powers 
formed  by  the  rapids  in  the  St.  Mau¬ 
rice  River  above  La  Tuque. 

"The  agreement  with  ihc  Govern¬ 
ment  provides  that  construction  op- 
ei'aiioiis  on  the  lirst  devetopmeu 
shall  be  commenced  by  the  first  day 
of  July,  iyju,  the  company  to  have 
100, Ouo  horse  power  developed  by  the 
first  of  July,  1U33.  It  is  lurther  pro¬ 
vided  that  the  company  shall  carry 
out  succeeding  developments  so  thai 
the  fourth  will  bo  started  by  the 
lirst  of  July,  1938. 

"While  the  data  presently  avail¬ 
able  is  not  conclusive,  it  is  estimat¬ 
ed  that  there  Is  more  than  600,000 
horse  power,  at  commercial  load 
factors,  capable  of  economic  devel¬ 
opment  within  the  76  miles  of  the 
river  covered  by  the  concession,  con¬ 
sisting  of  four  power  sites,  the  Al- 
lard,  Dcs  Coeurs,  Les  Blancs  and 
Rapides  Sans  Nom.  As  these  powers 
arc  situated  a  relativery  short  dis¬ 
tance  below  the  Gouiu  Dam,  both 
efficiency  and  economy  will  be  pro¬ 
moted  In  the  use  of  our  present  stor- 


1  nded  December  31,  1928.  The  bal-  i  age  facilities, 
ance  sheet  reflects  graphically  the  ;  "It  is  the  intention  of  the  cora- 
iremendous  expansion  achieved  by  I  pany  to  continue  the  survey  work 
ihc  company  during  the  period  un- 1  during  the  Summer  season  of  1929, 


der  review,  fixed  assets  showing  an 
increase  or  more  than  100  per  cent, 
over  the  figure  shown  on  the  previ¬ 
ous  report. 

In  presenting  the  report  tosharie- 


and  by  the  Kali  of  this  year  suffi¬ 
cient  data  should  be  available  from 
which  to  determine  the  engineering 
features  of  the  developments. 

"With  the  development  of  the 


holders  at  the  annual  meeting,  presl-  1  water  powers  and  proposed  addition- 
dent  J.  B.  Aldfed,  without  referring  ;  al  storage  works,  this  company  will 
to  specific  competitive  projects,  |  have  power  resources  on  the  St. 
made  the  significant  statement  that  |  Maurice  River  of  1,279,000  horse 
power  generated  by  the  company  re- 1  power.  This  is  sufficient  to  meet  the 
;  r.-sented  an  average  funded  delbt  of  j  anticipated  demands  within  the  area 
$■>;  per  horsepower,  while  it  was ;  served  by  the  Shawinigan  system 
doubtful  if  any  other  company  now  ifor  many  years.  This  reserve  places 
entering  the  field  could  develop  pow- 1  the  company  in  a  pre-eminent  posi- 
cr  for  less  than  $150  to  $200  per  h.p.  |  tfon  to  meet  the  rapidly  increasing 
.\s  regards  the  future  of  the  com-  j  power  requirements,  and  this  de- 
tiany,  in  its  particular  field,  Mr.  Al-  .  pendable  electric  energy  to  draw 
dred  stated  that  various  plans  being '  upon,  all  within  150  miles  of  the 
considered  assured  an  additional  j  Montreal,  must  prove  an  iu- 

Itower  supply  of  600,000  to  71W, 000  pleasing  factor  in  promoting  the  in- 
h  p.  In  developed  and  undeveloped  1^1  <ievelopment  of  the  Provln- 

pov  er  the  company  s  available  and  ; 

prospective  supply  was  greater  th^  i  ..rpjjg  position  of  this  company  with 
*  otber  companj  in  the  :  rggpect  to  the  cost  of  developed  pow- 

"  "Phe  profit  and  loss  account  Bho^  i  ^STny^poss'ess  "Jn- 

ei^^o" nDS'^arLm^rT^h  f -P-Uy  at  ^an  original 

.$9,362,828  in  1927.  and  $7,660,207  in  '  “-“^t  but  every  addition  made  to 

1926.  Trum  the  gross  for  the  year  ;  insta  Hat  ons  has  been 

under  review  was  deducted  ex- ; 

penses  at  $4,463,807;  interest  at  $2.-  tlon.  The  company  is  now  again  able 
025,000;  other  Interest  at  $225,000, 1 ‘augment  its  developed  power  ^by 
Ibis  being  an  amount  still  due  Lau- !  msta  latlons  all  of  which 

rcntlde  Co.;  and  depreciation  nt  company  to 

$800,000.  which  was  Just  double  the  '  <iei*ye*‘  power  vvitWn  the  entire 
:i  mount  deducted  for  depreciation  tn  i  of  its  operations,  including 

ihe  preceding  year,  leaving  net  reve-  !  Montreal,  at  such  prices 

line  at  $4,048,523,  which,  compares  i  Ibat  The  company  need  fear  no  com- 
wifh  $2,894,783  in  1927.  Dividends  i  developments  should  such  be 

paid  out  during  the  year  amounted  to  consummated. 

halanco  of  $1,- .  Growth  in  Consumption. 
1S<,095.  while  previous  balance  was 

bro.ught  forward  at  $937,338,  making  '‘Three  hundred  and  forty-eight 
a  total  of  $2,124,433.  An  amount  of  towns  and  municipalities  are  now 
$19'6,089  was  transferred  to  reserve,  served  by  the  company  or  its  sub- 
leaving  a  surplus  in  the  current  re- ;  sidiaries.  Tho  company  now  owns 
port  of  $1,928,344.  and  operates  1,450  circuit  miles  of 

Earnings  for  1928  wore  equal  to  transmission  lines,  and  in  addition 
$2.82  per  share  on  the  average uum- ;  1.647  miles  of  transmission  aud  dls- 
ber  of  shares  outstanding  during  the  tribuUon  lines  are  owned  and  oper- 
year,  which  was  1,430,714  shares.  In  ^  ated  by  the  subsidiary  companies. 
I  he  preceding  year.  1927,  the  earn-  I  The  gross  sales  of  the  seventeen 
igs  were  equal  to  $2.41  per  share  on  '  merchandising  stores  operated  by 
Ihe  1,200,000  shares  outstanding  at  your  subsidiary  companies  aggregate 
the  end  of  that  year.  .4t  the  end  of '  $150,000  during  the  past  vear. 
1928_the  company  had  outstanding  "With  the  completion  of  construc- 
1  .S67,fV(  2  shares,  the  increase  coming  tiou  and  commencement  of  opera- 
near  the  end  of  the  year  as  tho  re- ;  tions  of  the  paper  Industries  at  Que- 
.siilt  of  Laurentide  Power  acqulsl- :  bee  and  vicinity,  iu  addition  to  the 
lion  and  the  ten  per  cent,  stock  |  normal  growth  of  that  communitv. 
■onus.  Profit  aud  loss  figures  for  I  tjje  city  and  district  show  marked 

expansion  during  tho  past  twelve 
months.  This  has,  been  reflected  in 
the  increased  business  of  the  Quebec 
Power  Compan.v,  which  is  an  impor¬ 
tant  subsidiary  of  this  company. 
With  the  continued  growth  of  tlie 
citj’  of  Quebec  that  district  should 
absorb,  in  greater  quantity,  power 
from  the  Shawinigan  system  distrib¬ 
uted  through  the  Quebec  Power  Com¬ 
pany. 

"Consumption  of  electric  energy 
the  year  again  shows  very  substan¬ 
tial  growth.  The  figures  in  kilowatt 
hours  for  tho  year  compared  with 
the  figures  of  1926  and  1927  arc:  — 

Kilowatt  Hours. 

1926  1927  •  1928 

Primary  power — 

1.787,155.855  2,000,656,974  2,487,222,687 


CHEMICAL  CO.  TO 
SHOW  IMPORTANT 
GROWTH  IN  1928 

Higher  Prices  and  Improved  De¬ 
mand  to  Be  Reflected  in 
Earnings 

FINANCES  IMPROVED 


DURANT  TO  SHOW 
HEALTHY  GAIN  IN 
1928  EARNlNGSi 

Estimate  Net  $150,000  Higher 
and  $1.75  a  Share  On 
Stock 


BUSINESS  KEEPS  GOOD 


Toronto  Diircnn  The  FInanrInI  Time* 

Toronto. — Standard  Chemical  Com¬ 
pany  Ltd.  will  close  its  fiscal  year 
next  month,  and  The  Financial  Times 
understands  that  the  company  has 
been  making  considerable  progress 
and  In  some  of  its  products  has  done 
very  well.  The  aevance  that  occur¬ 
red  in  the  price  of  acetate  of  lime 
last  autumn  has  been  maintained 
ever  .since.  At  4 Vi  cents  per  pound, 
the  product  has  returned  a  favor¬ 
able  profit  to  the  company. 

Other  .products  manufactured  by 
Standard  Chemical  Co.  are  wood  al¬ 
cohol  and  charcoal.  For  the  latter 
there  has  been  a  good  steady  mar¬ 
ket.  Due  t(v  the  alcohol  war  that 
has  been  under  way.  makers  of  in¬ 
dustrial  alcohol  suttered  somewhat 
from  price  cuts,  and  this,  undoubted¬ 
ly  has  affected  profits  of  producers 
of  wood  alcohol  to  a  moderate  ex¬ 
tent.  Standard  Chemical  Co.  sells 
a  portion  of  the  wood  alcohol  it 
produces  direct,  in  competition  with 
commercial  alcohol  manufacturers 
and  on  that  portion  only  there  was 
some  impairment  in  profits. 

Standard  Chemical  Co.  has  been 
paying  dividends  on  the  common 
stock  at  the  rate  of  $2.00  per  annum! 
$1.00  half-yearly  payable  1st  April 
and  1st  September.  A  dividend  for 
tho  current  half-year  has  recently 
been  declared. 

Working  Capital  I'p. 

Capital  reorganization  was  carried 
out  last  j-ear,  by  means  of  wliich  the 
$3,500,000  prpfe;;red  stock  and  $1,- 
250,000  common  stuck  of  $100  par 
value  was  replaced  by  37,277  .shares 
of  no  par  value.  On  these  shares  in 
the  period  ended  March  31st  1928  the 
company  earned  $139,667.  equal  to 
$3.7.5  per  share.  As  at  March  31st. 
1928,  net.  working  c.apital  stood  at 
$1,217,288,  comparing  with  tlic  pre¬ 
vious  year  as  follows: 

1927-28  1926-27  Increase 

Current 

assets  $1. <33,835  .$1,218,978  $214,857 
Current 

Tabs.  216.517  111,407  106.140 


I  Toronto.  — .  'Hie  forthconiing  1928 
report  of  Durant  of  Canada  is  ex- 
;  pected  to  reveal  considei  ablc  ini- 
]  provc.ment  over  1927,  when  net  earn- 
I  ings  wore  shown  at  $396,691  and  net 
j  profits  at  $357,536,  or  $1.26  per  share. 
The  1928  report  is  expected  to  re- 
1  veal  an  increase  of  $150,000  in  not 
i  profits,  bringing  the  latter  up  to  the 
half-million  dollar  mark,  or  iibout 
I  $1.75  per  share  of  $J0  par  value, 
j  ptiuivalent  to  17%  per  cent.  Divi- 
I  (lends  paid  in  1928  were  10  cents  per 
j  share. 

Officials  are  very  optimistic  re¬ 
garding  the  current  year’s  bu.siness. 
iioy  D.  Kerby,  general  manager,  re¬ 
turned  recently  from  a  trip  to  the 
west,  says  that  never  have  prospects 
■been  so  bright  or  the  outlook  .so 
good  for  his  company,  :ind  th:it  if 
lie  past  six  weeks  can  lie  taken  as 
a  true  indication  of  the  year’s  busi¬ 
ness,  this  will  be  a  banner  year  for 
the  companj". 

Production  at  tho  I/Caside  plant 
established  a  new'  record  for  this 
season  of  the  year,  when  1,528  cars 
w’ere  produced  in  January  and  for 
February  2,000  jobs  arc  scheduled, 
with  present  Indications  that  a  very 
largo  spring  business  will  bo  done. 
A  good  part  of  this  additional  pro¬ 
duction  represents  South  American 
orders,  under  an  arrangement  with 
the  American  company  Aviierehy  the 
>’iadian  plant  will  turn  out  some 
15,000  cars  or  more  annually  during 
its  normally  slack  period. 


r 


Canadian  International 
Investment  Tmst,  Limited 

An  Investment  Corporation  of  the  management 
type  administered  by  a  strong  Board  of  Directors. 

As  the  Trust  receive.s  par  for  both  its  issued  preferred  and  common 
stock,  each  preferred  share  of  $100  par  value  will  have  behind  it  cash 
assets  of  $160,  at  a  total  annual  fixed  dividend  charge  on  the 
$3,200,000  cash  assets  of  the  Trust  of  only  $100,000,  equal  to  8% 
on  its  cash  capital.  This  low  preferred  dividend  requirement  places 
the  common  stock  in  an  advantageous  position  as  regards  future 
earnings. 

We  offer  this  stock  in  units  comprising  one  share  of  preferred  stock, 
three  shares  of  common  stock  and  an  option  warrant  entitling  the 
'  holder  of  the  preferred  share  to  purchase  two  additional  shares  of 
common  stock  at  $11  per  share  on  or  before  March  1st,  1931,  or 
thereafter  at  $12  per  share  on  or  before  March  1st,  1933,  at— 

$135  per  Unit 

Descriptive  Circular  on  request. 

W.  C.  Pitfield  &  Company 

KOVAL  BANK  BUILDING,  MONTRE.\L 
TORONTO  QUEKLG  OTTAWA 


Net  wr.rU. 

capital  $1,217,288  .$1,107,571  $109,71; 


tlie  past  3  years  compare  as  follows: 

Hide  Balance  Sheet  Changes. 


1928 

$ 


1927 

$ 


1926 

$ 


prof. 

11.562, 

,.3.3 1 

9,362,828 

7,660,207  1 

i:xp. 

4,463, 

807 

1.430,552 

3,234,140  ! 

•Net  profit 

7.038, 

,32:1 

4,932,276 

4,417,067  i 

Interest 

2,025 

.000 

1.637,493 

1,459,743 

‘other  Int, 

OOO 

. 1 

Drprct*. 

800 

000 

400,000 

360,000 

N'  t  earn. 

4.048 

..523 

2,894,78.3 

2,607,32.3  1 

1  liV.S. 

2.861. 

428 

2,200,000 

2.050.000 

Itslance 

1.187, 

09.3 

694,78,3 

557,323  1 

•i  I’rev.'bnl. 

:;38 

397,067 

251,535 

Total 

2.124. 

,  ■  :vA 

1,091.850 

808,859  1 

To  res. 

IS  6, 

,089 

5O.000  1 

Surplus 

1,928, 

341 

1,091.860 

758.859  j 

1  .arn./  on 

fitoek 

y. 

:,S3 

$2.41 

$2.37  1 

Recommend  Conversion 

Page  Hersey  Preferred 

Toronto. —  rreferrctl  shartholdcrt; 
of  Page  Hersey  Tubes.  Limited,  are 
iu  receipt  of  a  letter  from  the  man¬ 
agement  pointing  out  the  increased 
dividend  in  oommou  and  drawing  al¬ 
ien!  ion  lo  the  conver.slon  privilege 
atttiehed  to  the  preferred.  It  is 
pointed  out  an  increase  in  income  of 
$1  a  year  can  ibe  obtained  by  the  ex¬ 
change  tind  !i  form  is  enclosed  to  fa¬ 
cilitate  the  conversion  of  the  .profer- 
red  into  common  for  those  desiring 
to  take  this  action. 

Tho  letter  reads  iu  part  as  b.d- 
lows:  "We  desire  to  call  j'otir  atten¬ 
tion  to  the  privilege  attached  to  your 
shares.  You  will  observe  the  pref¬ 
erence  shares  can  be  converted  at 
the  option  of  the  holder  at  any  lime 
uploand  including  .fan.  1.  19:M,  into 
no  ptir  value  common  on  the  basis  of 
two  common  shares  for  one  prefer¬ 
ence.  If  you  desire  to  lake  adtan- 
tage  of  your  conversion  privilege 
prior  to  the  payment  of  dividends 
(April  1st  next)  you  should  deposit 
your  preference  stock  certificate 
with  the  National  Trust  Company  as 
transfer  agents,  together  witli  the  ^ 
enclosed  form.’’ 


Announce  Receivership 

Gotfredson  Corporation 

Toronto. — Justice  Kelly  at  Osgood 
Hall  this  week  grantetl  an  order  ap¬ 
pointing  the  National  Tritst 
I.ld.,  receiver  and  manager  of  the  as¬ 
sets  of  tlie  Gotfredson  '  orporation. 
Ltd.  'The  National  Tru.st  I'o.  is 
trustee  for  the  holders  of  bonds  of 
the  Gotfredson  Corporation  issued  in 
July,  1927. 

I'rederlek  H.  Mackelcan.  of  the 
'J’rust  Company,  states  iu  an  affida¬ 
vit  that  the  bond  Issue  was  one  of 
$1,000,000  GVz  per  cent,  first  mort¬ 
gage  convertible  sinking  ftnid  gold 
bonds.  'I'he  Gotfredson  Corooration 
ttlso  pledged  to  the  trustee  It. 500 
shares  of  the  capital  stork  tif  the 
I  Gotfredson  Truck  Corporation  of  Dc- 
[troU,  oat  of  an  authorized  issue  of 
15,000  shares. 

I  Mr.  MacKelcan  saj's  that  he  be¬ 
lieves  the  Canadian  company  bas  ad- 
vaced  to  its  subsidiary  in  Detroit,  an 
topen  account  without  sceiiritj  which 
iunounts  aipproxiniately  to  $148,- 
itOO.  and  liad  also  .giiaranieed  jiay- 
luent  to  its  subsidiary  all  obligations 
(if  the  comiiany  aiiKuintiug  atnirox- 
iitiiitely  to  $1,200,011(1.  I'be  Canada 
[company  had  also  leased  to  its  siili- 
sidia.ry  iitirt  of  the  rtiorlgaged  prein- 
!  ises  in  Delndt.,  Cleveland  and  lais 
;  .‘\ngele.s  for  an  ^annual  reiitiil  of 
i  $115,(100.  which  ts*  how  in  arrears. 

I  M.'.  .MacKelcan  points  out  that  the 
[Ciinadian  Coiiip'iiny  i.s  unable  to 
carry  on  it.s  liusincs^  owing  to  lack 
of  working  capital,  and  tlnit  its  plant 
is  practicallj'  .shut  down  and  the 
wage  rolls  of  $20,000  not  met.  Nego- 
'iations  to  procure  W’orking  c:(pital 
had  failed  because  of  the  inability  to 
get  release  from  the  Detroit  siili.'(i(ii- 
arj'  of  the  guarantees. 

New  Record  Price  For 

Montreal  Market  Seat 

Another  record  price  for  a  seat  or. 
the  Montreal  Stock  Exchange  li.is 
been  just  cstalilishcd  at  $225,(10') 


This  is  an  advance  of  $25,000  on  tlie 
price  which  was  established  only  a 
few  weeks  ago. 

In  the  ease  of  the  $200,000  seat  it 
is  understood  that  new  firm  is  lieintr  ' 
fonned,  hut  in  the  case  of  the  latest 
Irunsactioii  it  is  understood  tint  the 
transaction  was  lictween  two  mem-  ■ 
hers  of  tho  same  firm,  George  Gar- 
neau,  of  Jolinston  Ward  being  tlie 
buyer. 

The  rapidity  of  the  advance  in  the 
value  of  seats  is  credited  to  the  en¬ 
ormous  inercii.se  in  business  iu  tlie 
last  couple  of  years.  Little  mort 
than  a  j-ear  ago  seats  were  quoted 
under  $100,000. 


Hayes  Wheels  Business 

Shows  Sound  Expansion 

Toronto. — The  annual  meeling  of 
Haj'cs  Wheels  &  Forgings,  l.imited, 
will  be  held  in  Chatham  ibis  week 
and  it  i.s  understood  that  the  com¬ 
pany  lias  enjoyed  e.^very  successful 
year,  with  stiles  approximating  ha,!f 
a  million  dollars  in  excess  of  those 
for  1927. 

Toward.?  the  end  yf  1928  Ihe  com- 
panj'  secured  two  very  large  con¬ 
tracts — one  from  General  .'bitors  for 
supplying  wlieeh;  for  tlic  Chevrolet, 
tind  one  from  Chrysler  Corporation 
of  Canada,  Limited,  lor  axles— tind  is 
now'  liusily  engttged  filling  tliesc. 

TIk'  com  patty’s  subsidiary,  Geiiertil 
ivUi':  her  Goods  Comiiany,  Limited,  til 
(iaii.  is  said  to  lie  lioing  well  iu  IIk' 
manufaeliiro  of  t.hcet  rubber  .goods 
ttnd  rulibor  sundries.  It  htis  devel¬ 
oped  ti  new  material  for  automobile  I 
toppin.g  in  whicli  rcclnimcd  rubber 
is  used,  that  promises  to  be  a  source 
of  good  profits.  I 

AUTOS  i>  ai,i:i;ht\.  j 

Edmonton. —  Aceording  lo  figures 
recently  issued  by  tho  I’rovincial 
Tiegislaturc,  14,857  more  tiutomuliile 
licenses  were  issued  in  the  province 
during  1928  than  in  1927,  being  87.-  . 
221  as  compared  with  72,361  in  1927. 
During  the  15  month  period  ending 
.March  .'list,  1928,  307  companies  were 
iv,c()i-]ioratcd  witli  a  ctipit.il  of  $27,- 
809.120. 


TENDERS 

For  Capital  Stock 


The 


of 


Consumers*  Gas  Company 

of  Toronto 

$1,250,000 

I2.5M  SHARES  PAR  VALUE  $100  BACH 

Sealed  tenders,  addressed  to  The  Consumers* 
Gas  Company  of  Toronto,  19  Toronto  Street, 
Toronto,  Ont.,  and  marked  “Tender  for  Capital 
Stock,**  will  be  received  by  The  Consumers* 
Gas  Company  of  Toronto  until  12  o*clock  noon 
of  the  14th  day  of  March,  1929,  for  the  purchase, 
in  lots  of  any  desired  number  of  shares,  of 
Twelve  Thousand  Five  Hundred  (12,500)  shares 
of  the  unissued  capital  stock  of  the  said  Com¬ 
pany  (each  share  having  a  par  value  of  $100.00), 
subject  to  certain  conditions  and  terms  of  sale, 
the  particulars  of  which,  together  with  the 
form  of  tender  to  be  used,  may  be  had  on 
application  at  the  office  of  the  Company  at 
the  above  address. 

Dated  at  Toronto,  this  18th  day  of  February, 
1929. 

By  order  of  the  Board  of  Directors. 

ARTHUR  HEWITT. 

General  Manager. 


* — liitci<“sl  un  amount  stll!  due  for 
I  .aiireiitidc  To. 

t — After  ad.bi.stiiients. 


524,725,960  680,375.018  680.608,019 

"The  kilowatt  hour  consumption 
fiinre  the  beginning  of  November, 


Working  capital  is  shown  down  i  1 928,  has  exceeded  10,000,000  kilowatt 


by  over  $1,000, OO'ti,  at  $2,168,007;  our- 
fpiit  assets  arc  tibout  $],400,0{Mi  higii- 
or  at  $6,152,964,  but  current  liabili¬ 
ties  show  :i  greater  increase,  being 
np  iibout  $2,500,000  at  $3,984,957.  Net 
working  capital  for  the  past 
compares  as  follows: 

1926 


hours  per  day. 

"The  consolidation  of  the  Canada 
Carbide  Company,  Ltd.,  and  Cana¬ 
dian  Electro  Products  Companj-,  Ltd., 
under  the  name  of  Shaw-inigan  Che- 
years  |  micals  Ltd.,  was  consummated  early 
in  the  year.  This  consolidation  is 


1928  1927  J926  'beneficial,  resulting  in  marked  eco- 

'^ns>/t"\t6,152,9CI  $4,764,627  $1,785,691 

(’iirrent  i  cost.a  and  more  efficient  adminls- 

li.ab.s.  3,984,957  1,550.001  1,594.718 !  tratlve  direction. 

.  — - 1  "The  growth  of  the  Carbide  Dlvl- 

eapUal^$2,l68,007  $3,214,026  $3,190,973  .shows  substantial  increases  dur- 
V,  ,  u  .  i  P"®*  J’®'*'"’  brought  about  by 

f  lianges  in  the  balance  sheet  arc  ^  increasing  demand  for  acetic 
largely  in  fixed  assets  and  outstaud-  i  acid,  this  product  being  u.sed  largely 
iiig  capitalization,  the  former  being  i  throughout  the  world  in  the  nroduc- 
1  at  $127,270,098  from  $68,875.50!);  i  ,jo„  of  artificial  silk.  Not  only  ?s 


acquisition 
Power  Company  during  the  year  was 
largelv-  responsibld  for  liolh  of  these 
large  increases.  Surplus  is  .«hown 
higher  ijt  $1,928,344  from  $1,091,8,50 
and  depreciation  reserve  up  :it  $5,- 
239,683  from  $4,441,183. 

Ilns  Bccii  Record  Year. 

In  presenting  the  report  t 
holders,  I’rcsident  Alilrcil  says, 
part: 

"'riic  year  just  closed  lias  been  a 
record  one  for  this  company  in  con¬ 
structive  development.  In  addition 
lo  the  acquisition  of  the  St.  Maurice 
and'  Laurentide  properties  previous¬ 
ly  mentioned,  tlie  tissets  of  The  Con¬ 
tinental  Heat  &  Light  Company,  a 
fully  owned  subsidiary,  operating 
between  the  St.  Lawrence  River  and 
Thetford  Mines,  and  extending  as  far 
south  as  Sherbrooke,  were  purchas¬ 
ed  during  the  year.  These  proper¬ 
ties  were  formerly  carried  in  the 
balance  sheet  under  the  caption 
•Securities  of  Subsidiary  and  other 
i  orapanles'. 

"The  problem  of  providing  sub¬ 
stantial  and  adequate  power  resoiir- 
,ccs  for  tho  future  expansion  of  the 
company  was  solved  during  the  year 
by  the  acquisition  of  additional  water 
powers  sufficient  lo  meet  demands 
upon  the  company  for  many  years  to 
come.  An  agreement  has  been  en¬ 
tered  into  with  tho  Government  of 
the  Province  of  Quebec  looking  ot 


demand  for  solvents  made  from  the 
j  ticetyleue  process  and  used  in  the 
I  new  lacquers. 

!  “This  Chemical  Company  at  Shaw- 
1  iiiigan  Falls  has  become  a  large  user 
I  of  power  from  the  Shawinigan  sys- 
i  tern,  and  with  the  increased  sales  of 
]lhe  products  manufactured,  the 
(hare- i  power  so  taken  has'  been 

[steadily  augmented.  The  Chemical 
Vompany  has  a  programme  looking 
tp  tho  substantial  enlargement  of  its 
operations  during  1929,  and  this  en¬ 
largement  should  reflect  further  be¬ 
nefits  to  this  company,  both  by 
reason  of  additional  sales  of  power 
to  the  Chemical  f’ompany  as  well  as 
increased  returns  derived  through 
tho  ownership  of  the  company  itself.” 

ITTFIELD,  SCOTT  *  CO.  ‘ 

XE4V  EXCHANGE  F1R3LI 

I 

The  election  of  George  Herbert  j 
Cook  Its  a  member  is  announced  by 
Ihe  .Montreal  Stock  Exchange.  It  is ' 
understood  that  he  will  be  associated  ] 
with  a  new  stock  exchange  firm  to 
be  known  as  Pitfield,  Scott  &  Com¬ 
pany.  It  is  expected  to  be  closely 
allied  with  the  new  investment  bank¬ 
ing  firm  of  W.  C.  Pitfield  &  Com¬ 
pan.v. 

Mr.  P  tfleld’s  election  to  the  Mont, 
real  Curb  was  announced  jesterday 
and  an  early  official  announcement 
of  the  new  firm’s  debut  is  expected. 


I  Report  to  the  Shareholders 
Waterloo  Manufacturing  Co., 
Limited 

In  presenting  this  our  First  .Annual  State¬ 
ment  since  the  reorganization  of  our  Com¬ 
pany  in  May  last  and  because  of  the 
probable  and  natural  unfamiliarity  of  many 
of  our  shareholders  with  the  character  of 
our  business,  it  has  been  thought  wise  upon 
the  part  of  your  Board  of  Directors  to 
accompany  the  statement  with  a  brief  out¬ 
line  and  synopsis  of  its  history  and  activities 

The  inauguration  of  the  comp.any  dates 
back  to  1850,  since  which  time  they  have 
specialized  on  quality  machinery  for  the 
farm.  Beginning  with  1895  the  line  has 
since  been  confined  to  threshing  machinery 
involtdng  power  for  operation,  first  with 
the  steam  engine, — a  product  of  our  fac¬ 
tory,  but  in  later  years  replaced  by  the 
gasoline  tractor,  which  has  been  for  many 
years  and  is  now  being  purchased  from  a 
reputable  and  long  established  .American 
concern  with  whom  we  have  enjoyed  mu¬ 
tually  good  relationships  and  confidence 
since  1914.  Our  factorj'  and  head  office  is 
located  at  Waterloo,  Ont.,  and  covers  an 
area  of  approximately  seven  acres.  Labor 
conditions  are  very  satisfactorj'. 

Branch  houses  are  situated  at  Portage  la 
Prairie,  Man.,  Regina  and  Saskatoon,  Sask., 
Calgary  and  Edmonton,  Alta.,  as  well  as 
having  distributing  points  at  Lethbridge 
and  the  Peace  River  District.  Our  branch 
house  properties  are  well  situated,  of  simple 
and  economical  construction,  and  answer 
our  purpose  equally  as  well  as  buildings  of 
more  pretentious  appearance.  Each  Western 
office  is  under  direction  and  supervision  of 
capable  and  experienced  men,  three  of  whom 
have  faithfully  served  this  Company  for 
over  a  quarter  of  a  century. 

In  spite  of  hardships  of  earlier  years,  the 
Company  shows  rather  a  unique  record  of 
having  never  suffered  a  trading  loss  in  any 
one  year  since  1901.  Reserves  are  more 
than  ample  to  care  for  any  possible  losses  in 
.  receivables.  The  following  figures,  showing 
the  sales  of  the  Company  at  certain  periods, 
will  serve  to  indicate  the  steady  progress 
maintained : 

1912 _ _ $  602A89.04 

1917 . 790.662.72 

1922 _ _  983,176  64 

1927  . 1,447,122.10 

1928  . 1,776.246.65 

The  present  auipirs  well  for  business  much  in  excess 
of  last  year,  we  bavins  already  procured  a  larae 
volume  of  new  business  from  sources  not  heretofore 
o|>en  to  us.  Our  Balince  .Xheel  and  Trading  State¬ 
ment  now  presented  is  possibly  the  best  evidence  of 
the  Company’s  sound  6nanclal  position  as  well  .u  of 
their  capacity  for  an  Increased  earnings  commensu¬ 
rate  with  the  increased  volume  of  business  transacted. 

Yours  sincerely, 

C.  W.  SNIDER, 

•,  President. 


Waterloo  Manufacturing  Company,  Limiteii 

Waterloo,  Ontario 

Balance  Sheet  and  Surplus  Account  as  at  October  31st,  1928 

ASSETS 

Current  Assets 

Cash  on  hand  and  in  bank  . ^  8,182.48 

Notes  and  Accounts  Rcccivab’e,  less  Commissions  and  Reseeve  for  Bad  Debts  2,033,252.04 
Inventories  of  New  and  Used  Machinery,  Parts,  Materials  and  Work  in  Progress  417,226.72 
Prepaid  Taxes,  Insurance  and  Expenses .  5,196.65 


Fixed  Assets : 

Land,  Buildings  and  Equipment  in  Ontario  at  depreciared  appraisal  value,  plus 

subsequent  additions  at  cost,  and  Western  branches  at  book  value  . $  415,777.95 

Less  Reserve  for  Depreciation .  21,291.44 

Deferred  Charges . 


--  ^2,463,857.89 


LIABILITIES 

Current  Liabilities! 

Bank  Loan  . . . f  745,000.00 

Accounts  Payable .  373,255.34 

Dividend  declared  on  Class  "A”  shares  payable  November  Ist,  1928 .  15,000.00 

Provision  for  Federal  Income  Taxes .  23,720.36 

Capital  and  Surplus: 

Authorized  Issued 

Class  "A”  shares,  no  par  value .  100,000  60,000 

Class  "B”  shares,  no  par  value .  27,500  27,500 


394,486.51 

19,500.00 

$2,877,844.40 


^1, 156.975.70 


127,500  87,500 


$1,489,709.13 
....  231,159.57 


Surplus 

1,720,868.70 
$2.«77,«44.40 

Approved  on  behalf  of  the  BoarcL  •— 

C  W.  SNIDER,  Director,  A-  T.  THOM,  Oirwtot. 

SURPLUS  ACCOUNT  (Year  ending  October  31st,  1928) 

Net  Profit  for  year,  after  providing  for  Depreciation . . .  $299,238.07 

Less  Provision  for  Federal  Income  Tax  . .  $23,500.00 

Interest  paid  under  purchase  agreement  end  dividend  on  Class  "A” 

Shares  for  six  months  ending  October  31st,  1928  . . . .  38,053.53 

Proportion  of  Deferred  Charges  written  off . . . .  . 6,322.97 

-  68,078.30 

Surplus  as  at  October  31st,  1928 . . . . . $231  139.37 

AUDITORS’  CERTinCATB  — .'.iii.  — . 

We  have  audited  the  b(xilis  and  ircounts  of  The  Waterloo  .Ma.nu  faciuring  Company,  Limited,  fc*  the  year  ending  October  31st.  1921 
*nd  hfr^by  that  we  have  obtained  all  the  information  and  explanations  we  have  required,  and  that,  fa»  our  opinion,  the  above  Balanoa 

5ihcet  is  properly  drawn  up  so  as  to  exhibit  a  tnu*  and  correct  virw  of  the  state  of  the  Company's  affairs,  according  to  the  but  of  our  iofonaatJoa 
and  the  tiplauations  given  us,  and  as  shown  by  the  booka'of  the  Commny 

THORNR.  MULHOLLAND,  HOWSON  *  MePHERSON, 

Chartered  Accetmimeie, 

Kotb. — Owing  to  November  and  December  being  large  collection  moatba.  the  Dlrectora  hasrv  panad  a  rcwtntlwi 
changing  the  end  of  tne  ftscal  y<w  of  the  Company  from  October  31st  lo  Decem^r  31st 

Collections  from  Notes  Receivable  for  November  and  December,  1928,  amounted  to  $367,41t.61  and  lUUtUfli 
have  been  substantially  reduced. 


/ 
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R.  EMMET  COX  - 
DATID  BURXSIDE 


New  York, 
must  be  controlled. 

against  the  increasing  use  of  credit  in  speculative  ac¬ 
tivities  carried  with  it  an  intimation  that  such  correc¬ 
tive  measures  as  the  board  was  able  to  employ  would 

- -  !  be  used  If  necessary.  The  effect  has  been  wider  than 

•  •  President  actual  control  of  the  Federal  Reserve  system;  the 

General  Manager  i  public  and  the  stock  exchange  governors  have 


•T.  W.  TYSON  - 
A.  R.  ys  .  TOCNO 


ontrolled.  The  warning  of  February  6,  iThe  Banks  of  Canada:  Mergers  and  Power; 

Security  for  Farmers  and  Traders 

The  bill  t3  relieve  the  Minister  i  loans  on  grain  and  livestock,  two  to  i  sclve.s  of  this  privilege  under  the 

of  Finance  of  authority  over  ’  si.\  months  in  advance  of  probable  |  hlnauce  .\ct  to  an  amount  of  $72,- 

bank  mergers  did  not  find  favor  with  |  sale  of  the  products.  !  500.000  on  Dec.  31.  1928,  as  compared 

3Iaiiaging  Editor  |  heeded  the  warning.  'the  House  of  Commons, and  failed  to  |  -if  •'>’  *  |  with  $32,500,000  in  1927  and  $11,500.- 

Is^oclate  Editor  As  pointed  out  In  a  special  article  in  this  number  of  Pass  the  second  reading.  Apart  from  j  The  extent  to  which  the  banks  of  i  000  on  the  same  date  in  1926.  j 

_ —  The  Financial  Times  on  The  vtanb..  of  Canada  our  '*'®  Labor  leader  and  some  Progres-  Canada  are  sharing  in  the  task  ol  j  The  trend  in  banking  as  in  other 

The  Fmancial  Times  on  The  Banks  or  canaaa,  our  ,  members  noted  for  radical  providing  capital  for  the' current  in- !  departments  of  economics  is  toward  1 

bankers  have  sternly  refused  to  avail  themselves  of;^-ie,,.j,  finance,  the  bill  sponsoreil  |  dustriah  and  commercial  activity  in  I  con.solldation  of  capital,  with  min- 1 
Mute*.  *3.56  n  y^in  !  the  exceptional  attractions  of  the  New  York  market  i  by  the  member  for  Northwest  Tor- j  Canada  may  be  learned  from  the  Umuni  cost  for  operation  ;ind  max-; 
Subnrriptionn,  $5.  "  j  have  held  their  advances  on  call  loans  in  Newjonto  won  no  supporters.  It  was  a  monthly  statement  of  the  chartered  !  imum  porcr  in  the  world’s  trade  and  | 

York  at  the  level  of  former  vears  On  the  whole  shining  example  of  a  public  mau  banks  issued  by  the  Department  of  |  commerce.  The  "Big  Five ’hanks  ot  | 
York  at  the  level  of  former  years.  on  the  wnoie  deceived  bv  sui.erficlal  clamor.  ,  Finance  Dec.  31.  1928.  !  London  are  the  strongest  banks  in 

the  situation  in  Canada  is  healthy,  and  while  there  The  „,imbcr  of  cliaricrcd  hanks  de-  I  current  call  t.oans  the  world.  New  York  has  two  hanks  | 

much  speculative  activity  that  is  to  be  expected  in  a  creased  from  19  in  1918  to  10  in  1928.  Coans  in  Canada  jin  the  same  class,  the  National  City  | 

country  of  great  resources,  our  own  people  are  not  dis-  a  remarkable  chan.ge.  But  any  siir-  Montreal  loi  23*2  8«2 

posed  to  allow  the  foreign  investor  to  take  too  large  a  vey  of  the  facts  will  indicate  that  j  uoyai  Bank.  .  287.716. i>87 

in  those  ten  years  the  heavy  pres- |  Canndi.an  BK.  of 
sure  of  economic  conditions,  po.st- 
war  readjustments  and  movement  to¬ 
ward  co-operation  and  mergers  in 
trade  and  industry,  made  it  expedient 
for  some  banks  wliich  were  com- 
.Molsoiis.  Traders 


SVBSCniPTIOX  PIIICE  I  In  Conada,  63.00  a  yean  $1 
far  Biontlia,  In  flreat  Britain  1U».  a  yrarj 
for  kIx  iBontha.  In  the  Fnlted 
62.00  for  »lx  mantha.  Forelan 
year;  63.00  for  six  months. 

.\Dt  FRTISIX'Ci  Bate  Cords  on  uapllration  at  all  oar  of- 
flees  or  from  any  responslhle  .Xdvrrtlslna  Ageacy. 

<  ABLE  AUDRE6S1  “Flntlmes”;  W.  V.  Code. 

READ  OFFICE:  Montreal.  I.ancaster  »2S1.  All  Depart¬ 
ments. 

TOnoXTO  OFFICE:  300  Bay  Street.  Representative, 

R.  V.  Rittenhoose.  Phones.  Elgin  2465-2460-3607.  - 

w  ESTERX  REPRESF.xTvnvE  :  Geo.  u.  Giftus,  143  share  Of  the  Country  s  w'oalth. 
1  aneouver  Hotel.  Vaneouver,  B.C. 

I.oxnox.  EXti.:  05  BIshppgate.  E.  C.  2.  Davies  «  Co.. 

Representatives. 

XEIV  lORK  OFFICE.  2.1  Reaver  Street.  Robert  S. 

Farley.  I'.  S.  Representative.  Tel.  Hanover  2318-6. 


The  Box  Bill  and  the  Jay  Treaty. 

There  are  few  questions,  such  as  that  of  control 

over  immigration  by  the  United  States  along  the  potent  like  the 


Ii'^votrd  to  the  interests  of  the  investing  puhUc  in  f/ic  |  border,  which  will  not  admit  of  reasonable  treatment  iiiid  the  Bank  of  Hamilton,  to  ln.se 
hriirf  that  thr  coiifidciKr  of  capital  is  essential  to  the  brought  into  the  light.  The  Box  bill  which  has  <hcir  identity  in  larger  banks,  while 
stabUitv  of  finance,  the  prosperity  of  industry  and  the  ■  Washington  is  de-  'A'V 

detyjopment  of  our  resources.  •  j  .  ^  r  »  e  i-  were  «'onst rained  bv  ncc- 

_ signed  to  prevent  the  free  movement  of  aliens  in  Can-  surrender  lo  fate.  If 

'  ada  to  and  from  daily  work  on  the  .\mcrican  side,  is  so  easy  to  mistake  shallow 
That  the  bill  is  not  all-embracing  in  its  aim.s  is  .sug-  comment  for  public  oiiinion.  By 

gested  by  the  word  from  the  border  cities  that  they  of  1^0  stern  necessity  im- 

,  J  .......  .  .  .  ..  ..  posed  upon  banks  to  meet,  their 

arc  pleased  with  the  plan.  A  large  number  of  non-  obligations  and  the  reciprocal  ncces- 

My  whicli  iiiakos  it  imperative  for 


C'oniniorci 
Hank  X.  S’.  . 
HU.  i»f  Toronto . 
(.'an.  Xationalt'. 
t>oniint«>n  Ikink 
of  I'nnada  .  . 
Tniporial  . 

Prn\ inrial.  .  . 
\\>>kurn  f^rr'y 


271,162. «t)0 
85.042.1  12 
60.20:1.521 


30.848.:i64 

tii.751.T52 

50,528.30:! 
:il.4ti2.410 
1  1.524.03:! 
15.020.808 


i;i.:!5  7.titi5 
00.570.75 1 
18.  io7.:;oo 
2.075.51  I 


1  l.i:!0.122 
1 2.4oi.:i:!s 
i:m;;3.I5o 
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St.  Lawrence  Power  and  Markets. 

There  is  food  for  thought  in  the  analysis  of  the  St.  British  aliens  estimated  at  1,500  arc  reported  ready 

Lawrence  development  proposals  which  was  pre-  to  avail  themselves  of  the  right  of  daily  passage  ac-  them  to  require  clients  and  rustom- 
sented  by  Professor  McArthur  of  Queen’s  University,  corded  under  the  Jay  treaty  by  the  Supreme  Court  of  meet  their  coiniuittmeuts, 

lo  a  Montreal  audience.  Professor  McArthur  does  not  the  United  States  last  year.  It  w'a.s  never  the  pur-  bo*'are^•eadv'*1o '"peak 

agree  with  those  who  pooh-pooh  the  idea  that  power  'pose  of  the  framers  of  that  notable  Instrument  to  make  ngbtiy  of^b.anks  an*d  biinkers.  Often 
is  one  of  the  main  objects — if  not  in  fact  the  main  ^  jt  an  agency  for  injustice  to  the  United  States,  as  it  it  Is  in  jest,  for  the  pardonable  mot- 
consideration  behind  the  American  interest  which  is.  vv’ould  be  if  it  were  made  the  means  of  defeating  the  i'c  of  refusing  to  make  too  .‘seriously 
on  the  surface,  at  least,  so  largely  concerned  with  the  quota  law.  It  would  be  extremely  difficult  to  keep  reverses  whlcli  tlie  days  "  J 
transportation  feature.  He  submits  that  with  the  open-  check  on  daily  entries  of  a  class  interested  in  breaking  fortune  brought.  But  Iiank  np.  i.s 


with  deposits  of  $1,349,034,386  and 
the  Chase  National  $1,126,781,126  on  ' 
Dec.  31.  1928.  Five  others  range  ' 
from  $842,000,000  to  $530,000,000  | 
deposits.  There  is  a  noticeable  tend-  j 
eiuy  in  the  United  States  to  add  ^ 
liranches,  mainly  in  the  districf  I 
where  head-office  is  located. 

Last  Spring  the  California  Bank  j 
of  Los  Angeles  compiled  information  •. 
on  the  banks  of  the  British  Empire  ! 
and  the  United  States  in  which  it  j 
was  set  forth  that  not  only  were  the 
“Big  Five”  of  I.ondon  in  the  lend, 
but  that  two  Canadian  hanks  arc  in 
the  first  eleven  and  a  third  is  19th  ' 
on  the  big  list.  .\ot  only  is  it  truo  i 
i  that  Canadian  banks  iepre8e\it ' 


1.2.30,08.7,708  26:.. 700. 886 

These  fi,gures  compare  with  $1.- 
082,732,324  and  8241,964.697  on  Dec. 

31.  1927. 

On  Dec.  31,  1928.  notice  dcpo.sits 
were  reported  at  $1,520,385,026.  It  is 
therefore,  quite  evident  the  l>ank: 

have  gone  within  p.500.000  of  the  tbere  is  also  security.  The ' 

total  savings  deposits  in  loans  to  the  j  . .  .u-  • 

active  life  of’ Canada  in  trade,  in¬ 
dustry  and  finance. 

Demand  deposits  are  not  so  stable 
In  voliuiic  and  may  not  be  regarded 
as  offering  the  same  opportunity  to 
the  banker.  Call  loans  outside  Can¬ 
ada  stood  at  $292,693,175  on  Dec.  31 
last.  Hnf  that  investment  may  be 


Canada  Permanent 
Mortiage  Corporation 

tiVARTERl.T  IIIVIBEXI) 


Notice  Is  hereby  given  th.at  a 
Dividend  of  THUEE  PER 
CE.NT.  for  the  current  quarter, 
being  at  the  rate  of 

TWELVE  PER  CENT.  PER 
ANNUM 

on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared.  and  that  the  same  will 
be  payable 

TUESDAY  THE  SEtlOND 
DAY  OF  AI’RIL 
next,  to  Sliareholders  of  record 
at  the  close  of  business  on  tlic 
Fifteenth  day  of  March. 

By  order  of  the  Board. 

WALTER  F.  WATKINS. 

Socrotar.v. 

Toronto,  February  13tli,  1939. 


□□□□aanaDDDDDaDDDDDDDnats 


liquid  assets  of  the  banks  arc  equal 
to  approximately  fifty  percent  of  al!  i 
j  liabilities,  which  is  the  same  as  to 
'state  that  in  the  event  of  an  eincr- 
;  gency  the  banks  could  keep  control 
of  an  extremely  bad  situation.  The  , 
I  war  record  of  1  anadian  banks  wa.^  i 
very  creditable  as  regards  stability, 
aid  for  the  government  and  credit 


a  very  serious  vocation,  with  results 
all  the  time  effective  in  terms  of 
values  related  to  real  life  and  for¬ 
tunes. 

The  Minister  of  Finance,  always 
reasonable  and  well-infornied,  very 
candidly  explained  that  hank  mer¬ 
gers  were  not  in  line  with  any  positi- 


ing  ol  additional  routes  to  Europe  and  with  the  in-  through. 

creasing  consumption  of  grain  in  America,  the  traffic  jbe  measure  is  before  the  Senate,  which  will  go 
on  the  SI.  Lawrence,  particularly  in  wheat,  will  in  carefully'.  It  it  stated  by  those  in  opposition  to  the 
coming  years  tend  to  decrease  rather  than  increase.  Bill  that  ten  Americans  are  employed  in  Canada  with 
In  this  connection  it  is  interesting  to  note  the  re-  homes  on  the  American  side  to  one  Canadian  who  con- 
vival  of  the  demand  of  the  North-Central  States  that  tinues  to  live  in  Canada.  The  Senate  can  be  relied 
the  Mississippi  river  be  made  into  a  full-capacity,  no- ^  on  to  look  into  those  facts  and  see  that  no  measure  jve  policy  of  the  govenimcnt.  Indeed 
transfer  highway  for  its  commercial  length  of  2,000  |  ^-iH  get  by  which  militates  against  their  own  people.!*'®  able  to  recall  how  he  had 
miles.  It  is  hoped  to  bring  St.  Paul  and  Minneapolis  it  will  probably  be  found  that  more  Canadians  take  '“l  'hIh 

so  close  to  New  Orleans  that  only  a  barge  s  length  advantage  of  the  entire  border  privileges  of  free  jn  persuading  a  bii;  bank's  general 
divides  them  and  to  hook  up  the  Canadian  border  and  movement  for  daily  employment  than  Americans.  But  manager  lo  look  into  the  plan  for 
the  Gulf  of  Mexico  in  a  new  business  partnership.  ^  the  fact  seems  to  be  evident  that  any  rigid  application  n  merger  which  resulted  in  protec- 
Shoiild  these  plans  be  carried  out,  and  should  Can-  of  restriction  will  be  injudicious  and  work  hardships  '*®''  f®''  '^®  depositors  affected.  The 
adian  grain  move  down  the  Mississippi  river,  there  on  both  sides.  tlnSt°luMo?fe7  Mn“Ro”br  in' H 

are  those  m  CaJiada  who  will  see  in  this  development  jt  would  appear  that  under  the  Jay  treaty  the  right  view  that  mergers  have  not  been  for 


.  ,  ^  •  It  •  I  A  airi  lor  inc  ^overniiioni  ana  creuu 

regarded  as  a  form  of  Hdu'd  assets.  ,  .  „„ 

being  available  ac  ually  on  call,  pro-  Ioan^aIld 


viding  equal  value  as  a  reserve 
along  side  of  the  specie  reserve  and 
other  liquid  assets  of  the  banks. 
The  seven  banks  represented  in  this 
list  were  reported  on  as  follows  for 
call  loans  outside  Canada,  mainly 
New  York. 

Bank  of  Montreal., 

Can.  Flank  of  Commerce 
Royal  Bank  of  Canada  . . 

Bank  I'f  Nova  Scitm.  .. 

Dom.  Bank  of  Canad.n 

Bank  of  Toronto  . 

Imperial  Bank  of  Canada 


discounts  In  Canada  stood  at  $1,518,- 
537.129.  On  March  31.  1917.  at  $883,-  j 
669,377  and  at  $982,822,203  March  ;H,  j 
1918.  This  compares  with  $809,727,-  ! 
206  March  .31,  1915. 

With  those  purely  local  banks  oi' 
the  United  Statc.s,  the  executive  | 
*^89  793  546!®®*"®®  closer  to  the  clientele  than  in 
42.394.’4ir!  I  the  Canadian  branch  sy.stem.  There 
11.997,375  were  4.061  branches  of  Canadian 
1  600  000 ' in  the  nine  provinces  Dc.  31. 
ii.ooo.’ooo ;  1037,  three  being  in  the  Yukon.  Un- 

- ! — .  I  (je|.  this  system  ownership  and  man- 

$292,69.1.175  agemcnt  are  distinct.  This  has  its  , 
As  evidence  of  stability  this  figure  (advantages.  The  private  investments  I 
compares  with  $276,699,243  a  month  '  men ts  of  bank  owners  may  imperil 
ago;  $290,584,174  on  Dec.  31,  1927;  I  the  local  institution.  Every  monthly 
and  $272. .397.000  Dec.  31,  1926.  In  the  statement  on  Canadian  banks  gives 


ENGRAVERS  and  PRJN’I’t  Rx 

Bank  ISolc.s 
Municipal  Debentures 
Bond.s  Cheques 
Stock  Certificates 


g  Canadian  Bank  Note  Company  g 
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the  coming  to  fruition  of^the  progam  of  James  J.  of  free  movement  across  the  border  was  intended  to  i  the  shareholders  but  for  depositors,  intervening  two  years  brokers  loans  :  information  of  the  loans  to  director-: 


leave  it  at  that  ? 


Hill  when  he  projected  a  series  of  feeder  lines  north  ,  apply  to  all  British  subjects  and  to  Indians.  Why  not 
from  the  Great  Northern  to  the  Canadian  border. 

If,  then,  the  export  movement  of  grain  via  the  St. 

Lawrence  is  to  be  reduced,  not  only  by  the  opening  of 
new  routes  but  by  a  decrease  in  export  demand,  it 


I  U  will  not  be  claimed  there  is  a 
‘  bank  monopoly  in  Canada,  for  the 
Eastern  Bank  of  Canada  is  prepar¬ 
ing  to  start  business  and  Barclay’s 
_  __  _  _  _  _  Bank  is  expected  to  ojjen  up  in  Can- 

becomes  evident  that  power  ratlier  than  transportation 

is  the  big  consideration  behind  the  waterways  develop-  i  Tf  activities  and  promiscuous  gun-play,  it  may  agitation  of  the  Alberta  group 

And  if  Canada  is  to  export  less  grain .  Perhaps  overlooked  that  that  city  is  carrying  out  b.ink  r^formers_the  United  Farmers  : 


in  the  United  States  jumped  more ,  and  firms  of  which  they  are  part-! 
than  $1,500,000,000.  Canadian  banks  ners  or  for  which  they  are  guaralit-  1 
refused  to  become  involved  in  a  sit- 1  ors.  Publicity  in  such  matters  is  j 
nation  which  is  the  peculiar  problem  j  essential  to  security.  On  Dec  31. 
of  the  Federal  Reserve  Bank  and  j  1928,  the  total  of  such  loans  In  all 
the  member  banks  of  that  institu-  i  ten  banks  of  Canada  amounted  to 

$19,848,382. 


Chicago  Leads  the  Way 

WITH  Chicago  winning  so  much  notoriety  because  of  adV^hi's  yeaV."  Notvri'thstanding'^  tion. 

gang  activities  and  promiscuous  gun-play,  it  may  agitation  of  the  Alberta  group  of  ^  ^  ^  I  :>  «  «  « 

nmo-rnni  Anrt  if  Canaria  i=:  tn  cvnnrt  ip<sa  a-rain  *'®  psrhaps  overlooked  that  that  City  IS  Carrying  out  bank  reformers  the  United  Farmers  :  Handling  the  crop  of  1928  taxed  *  The  important  points  to  be  con- 
J  ui  •  f  t  tv,  t  the  most  courageous  experiment  to  meet  the  parking  ®^  '*'®  Provinces  have  stead-  i  the  capacity  of  the  banks,  a  fact  sidered  in  any  banking  system  are 

by  this  route,  then  it  becomes  doubly  important  that  , .  .  .  .  attemoted  on  the  continent  In  fa®'*>'  rejected  all  radical  plans  for  ^ illustrated  by  the  increased  use  made  |  security  and  banking  facilities  for 

the  power  to  be  developed  should  be  conserved  for  the  P  “  mpiea  on  me  comment,  in  provincial  banks  and  fiat  money.  The  '  of  the  provisions  ot  the  federal  commerce  and  industry  and  for  the 

benefit  of  Canadian  industry' so  that  the  urban  popula-  •Ie'"'arj',^  1928.  the  Chicago  city  council  abolished  park- ,  Canadian  banks  have  financed  the  treasury  which  allows  for  Increased  increased  production  and  general 
tinn  mav  he  inerea^ed  to  nrovide  markets  for  our  aari-  1*'®  LooP-  1*'®  down-town  district.  After  a  j  grain  pools  liberally  and  on  a  scale  issue  and  rediscount  within  limits,  expansion  which  is  going  forward  in 

ah  sons!  which  made  the  entire  project  pos- ;  The  banks  of  Canada  availed  them-  Canada 

States  is  at  present  being  discouraged. 


Sun  Life  Report  and  Policy. 

There  are  three  points  in  the  annual  report  of  the 
Sun  Life  Assurance  Company  and  the  accompany¬ 
ing  statement  of  President  T.  B.  Macaulay  which 
merit  attention  of  the  public. 

( 1 )  The  company  enjoyed  continued  prosperity  dur¬ 
ing  the  year  1928,  the  total  income  amounting  to 
.8144,747,000,  an  increase  over  1927  of  541,972.000. 
Assurances  in  force  at  the  end  of  1928  totalled  $1,896.- 
915,000  an  increase  for  the  year  of  $408,925,000.  This 
.-stupendous  edifice  is  seen  to  be  protected  by  the  assets 
of  5188.958,000  and  the  surplus  and  contingency  and 
reserve  of  566,938,000,  over  all  liabilities  including 
paid-up  capital. 

1 2 )  With  continued  growth  of  the  company,  the 
problem  of  investing  the  funds  available  becomes  more 
important.  The  restricted  area  of  mortgages  on  realty 
and  desirable  bonds  make  it  advisable  for  the  com- 
ivany  to  invest  in  preferred  and  ordinary  stocks.  This 
has  been  done  bv  the  Sun  Life  and  with  results  which 


of  protests  and  pessimistic  predictions  were  made,  >  ®i*'*®'  The  same  treatment  has  been 
1.  .  J  rr...  given  to  the  Associated  Fruit  Grow- 

but  they  have  not  been  justified.  These  are  some  of  ,  ^,.3  British  Columbia.  There  is 

the  chief  results  obtained  by  the  Chicago^  no-parking  j  complaint  In  some  quarters  that 


What  Others  Say 


local  banks  will  not  finance  the 
small  farmers.  But  such  complaints 
need  to  be  considered  Individually; 


ordinance : 

Traffic  through  the  Loop  has  been  speeded  up 
tremendously. 

Accidents  of  all  kinds  in  the  Loop  have  been  de¬ 
creased  about  10  per  cent. 

Passenger  traffic  of  all  kinds  through  the  Loop  i  competence 
has  appreciated  approximately  18.33  per  cent. 

Pedestrian  traffic  ha.s  increased  slightly  more 
than  2  per  cent. 

The  speed  of  automobiles  has  been  increased  from 
20  to  30  per  cent. 

The  speed  of  street  cars  has  been  increased  from 
15  to  30  per  cent. 

Business  has  not  been  injured  by  the  ordinance. 

On  the  contrary,  there  is  every  indication  that  busi¬ 
ness  has.  been  greatly  aided  by  it.  There  still  are  a 
few  complaints,  but  they  come  chiefly  from  small 
merchants. 

The  parking  problem  has  recently  had  the  attention  like  the’ farm  loans  boards  of  the 
of  the  Saturday  Evening  Post,  which  finds  that  seven- !  provinces,  restrict  its  efforts  mainly 
well  within  the  limits  of  teen  of  the  largest  cities  in  the  United  States  have  ■ '®  *®‘"'s  on  Improved  farm  lands,  or 

for  improvements.  Agricultural 
banks  perform  a  unique  service  in 


THE  IDE.VL  HOME. 


effervescent  assurance  what  he  has 
to  suggest  calculated  to  rehabilitate 
the  steel  and  coal  business  ot  the 
British  Empire  Steel  t’orporation. ! 
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Vancouver  Sun;  It  doesn't  take 
it  is  not  enough  to  make  the  general  Iniucb,  reallv,  to  make  a  home;  and 
eh.irge.  for  farmers  like  business  w  hat  it  takes  is  just  as  avaUable  to  , . . ,  , 

land  industrial  men.  require  to  ha\e  the  man  who  can’t  afford  anjihing  ’  "'®-  ''^®  h^'®  no  hesitation  in  say- 

if  they  would  obtain  but  a  third-floor  flat  as  to  the  rich  ' *'®  *'es  **  remedy— not  a 
standing  with  the  banks.  In  some  nian  wlio  can  build  a  country  man-  nostrum— that  he  is  the  very  man 
(instances  the  local  manager  may  not  sion.  Ia)ve.  forbearance,  tact,  unsel-  Messrs.  Holt  and  Gundy  are  looking  j 
be  interested  in  farm  credits,  or  may  fishness — these  are  the  chief  ingre-  f®’  ’  end  that  they  will  pay  him  a  ' 
;  not  find  farmers  congenial  to  his  dients.  i  retainer  that  will  make  his  Consu- 1 

:  standards  of  banking  exactitude.  But  |  -  '  mers’  League  salary  look  like  per- 

I  on  the  whole  the  local  managers  are  ,  L.VWRENCE  WATERWAY.  ■  Qiilsites.  That  remark  may  be  rather  . 

chosen  for  their  adaptability  and  are  .  ^  :  per.sonal  but  the  circumstances  Just- 1 

concerned,  in  the  Interests  of  the  Halifax  Herald;  Sooner  or  later  ify  it.  \Ve  repeat,  Mr.  Deachman  is 
bank,  to  advance  loans  to  fanners  ,  ih®  people  of  Lanada  will  have  to  no  friend  of  Nova  Scotia,  and  if  the 
where  the  individual  has  proved.**®®**^®  I'li*’  question.  Its  immense  Eastern  Chronicle  were  as  frank  as 
business  ability  and  a  reputation  for  far-reaching  possibilities  make  it  is  bigotted  politically  It  would  en- 
giving  attention  to  his  obligations.  | '*1^  P’^®®*®"’  '®®  *''■*'8® '®  *if  °,*.®P®®®“  dorse  what  we  say  about  him.  Deach- i 

'  of  by  any  Government  or  Ppliament  manism  ts  an  Insult  to  our  Intel- 1 
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The  rural  credits  plan  of  the 
federal  government  of  Canada  will, 


justify  the  policy.  Actin 

tlic  federal  law  in  this  respect,  the  company  has  to  its  parking  space  accommodation  for  only  6  per  cent,  of 
credit  an  experience  which  proves  the  wisdom  of  the  the  automobiles  entering  their  business  districts  every  i  Ho’irand*!"Denmark  and  Germany. "but 

directors  in  this  application  of  the  policy  adopted.  day.  This  survey  leads  to  the  conclusion  that  Chi-  'it  is  worthy  to  be  noted  that  these 

( 3 1  The  Sun  Life  Bill  before  Parliament  is  to  auth-  cago  is  working  in  the  right  direction.  In  other  ( banks  demand  an  all  round  guaran- 
oiize  the  capital  of  the  company  at  $4,000,000,  the  orig-  words,  a  system  which  scrve.s  only  6  per  cent,  is  not  '®®  ®^  members  against  loss  or  fail- 
inal  .sum  authorized  in  1865  by  the  original  act  of  in-  solving  the  problem  at  all.  It  is  suggested  that  if  94  "anks  in  ('anada^  actually^^  perform' 
corporation,  amended  in  1871  though  not  lowered  to  per  cent,  of  car  owners  cannot  be  accommodated  on  i  services  for  f.arniers  which  will  cor- 
the  pre.sent  paid-up  capital  of  $2,000,000.  The  bill  the  streets,  then  the  parking  privilege  should  be  abol-  respond  to  that  of  agricultural 
before  Parliament  is  to  clear  up  the  situation.  The  ished  altogether  and  traffic  speeded  up  to  a  consider- 
stockholders  of  the  Sun  Life  long  ago  reduced  their  able  extent.  Special  parking  areas  offer  relief  in 
.“hare  of  the  income  to  5  per  cent.,  and  now  propose  those  cities  where  they  are  available,  but  in  the  ma¬ 
te  still  further  reduce  it  to  4  per  cent.  No  additional  jority  it  would  seem  that  the  answer  to  the  parking 
capital  will  be  is.sued  except  for  cash.  problem  is  in  the  erection  of  parking  garages. 

In  view  of  the  worthy  record  of  the  directors  and  Particularly  in  the  larger  Canadian  cities  steps  fol- 
ruesicient  of  the  Sun  Life,  the  surplus  earned  during  lowed  to  -solve  the  parking  problem  in  the  United 

the  year  just  passed  being  540.264,000.  the  rate  of  in-  States  will  be  followed  with  considerable  interest, 

teicst  earned  on  mean  invested  assets  being  6.58  per  - - - 


banks,  extending  credit  between  sea- 
.sons.  which  may  prove  good  banking 
in  the  case  of  grain,  livestook  and 
dairy  products. 

It  may  be  stated  correctly  that  ? 
farmer  can  always  obtain  cash  for 
an  elevator  certificate  for  grain,  or 


unlnstructed  by  the  people  them-  licence, 
selves.  True,  it  will  be  debated  at  ‘ 
Ottawa— but  it  will  be  decided  in  the 
constituencies. 


A  High  Tribute 


DEACmLLN'ISM. 

New  Glasgow  News:  3lr.  Deach- 
man’s  elixir  for  the  Nova  Scotia  coal 
trade  is  beautifully  vague.  He  sus- 


Among  those  who  knew '  Harry 
Charlton,  deceased  manager  of  the 
Canadian  National  Railways  adver¬ 
tising  bureau — and  they  are  many — 
there  will  be  keen  appreciation  of 
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gests  that  we  forget  higher  duties  high  tribute  paid  to  his  memory; 


and  try  something  else  but  he  does 


by  5Iorgan  Powell  In  the  Montreal 


not  say  what  that  something  else  is.  isiaj.;  “Those  who  knew  him  bestap- ' 
Why?  Because  there  is  no  “some-  i  preciated  most  keenly  the  fine  quail-  ' 
thing  else.”  The  men  at  the  head  ]  heart  and  baa'd  that  won  for 

of  our  steel  and  coal  industries  are  -  him  their  respect  and  that  deep-root- 
not  asleep.  To  use  a  slang  expres-  j  ed  affection  which  has  its  founda- ' 
sion  “they  know  their  onions,”  and  ;  tion  i„  mutual  trust  and  mutual  un-  | 
when  they  appear  before  the  Tariff  |  derstanding.  Malice  was  a  thing  en- 
Comuiission  and  ask  for  higher  duties  ;  tirely  foreign  to  Harry  Charlton’s 
they  do  so  because  it  is  the  logical  ,  nature.  He  inspired  the  love  of  bis 
thing  for  them  to  do.  fellows  because  he  showed  goodwill  I 

•Mr.  Deachman  (the  Consumers’  towards  all,  and  he  leaves  behind  1 


cent,  and  the  fact  that  a  52,000.000  paid-up  capital  is 
(luitc  out  of  jiroportion  with  the  assets  and  business 
tran.“actcd.  the  Sun  Life  Bill  i.s  entitled  to  the  fav'or- 
.iblo  coii.“idcration  of  Parliament. 

Federal  Reserve  and  Speculation. 

The  l‘'edcral  licserve  liank  .sy.'dem  in  the  United 
.^tate.s  proveti  itself  of  high  conservation  value  in 
the  Great  V\'af.  unifying  the  financial  power  of  the 
,\merican  l:anks  and  the  nation's  resources  as  had  not 
been  done  previously.  The  .system  was  of  value  to 
the  Allie.s  enabling  them  to  husband  their  own  re¬ 
serves  and  resource.s.  It  is  the  general  hope  that 
settlement  of  the  war-debts  issue  will  be  a  result  to 
follow  upon  the  Paris  conference  on  reparation.s  It 
i.s  not  satisfactory  that  any  one  nation  should  reap 
permanent  profit  from  any  war  in  which  it  had  a 
part. 

The  Federal  Reserve  system  is  just  one  of  those 
influences  which  have  helped  to  rationalize  the  econ¬ 
omic  relations  of  modem  society  and  ward  off  the 
cycles  of  prosperity  and  depression  which  were  for¬ 
merly  regarded  as  unavoidable.  The  raising  or  lower¬ 
ing  of  the  .bank  rate  is  claimed  by  exponents  of  the 
theory  to  be  sufficient  to  stop  speculation  or  to  re¬ 
energize  trade  and  indu.stry.  The  theory  remains 
unproven.  It  has  been  demonstrated,  how'ever,  that 
the  bank  rate  has  great  influence. 

President  Coolidge  considered  it  expedient  last  year 
to  tWl  his  countrymen  that  the  investment  of  five 
billion  dollars  in  speculative  securities  was  not  too 
much.  His  opinion  is  not  to  be  lightly  esteemed.  But 
it  i.s  a  fact  which  causes  undisguised  concern  to 
Americans  that  the  five  has  increased  to  six.  and  the 
end  is  not  yet.  Private  funds,  local  banks,  small  in¬ 
vestors,  trust  funds,  all  have  been  finding  a  road  to 


advances  on  li\estock  shipments  up  j  League)  had  the  brazen  assurance  :  him  the  inspiration  men  may  draw' 

to  50  to  759?^  of  market  value.  Where  to  oppose  their  application.  Suppose  i  from  a  life  cleanly  and  honorably 

the  farmer  has  standing  in  the  com-  he  lakes  a  whole  issue  of  the  East-  (lived,  unswening  in  loyalty  and  in 

innnity  it  is  possible  to  obtain  bank  ern  Uhroniele  to  tell  us  out  of  his  :  truth.” 


SoMivd 

Investments 

Av/th  a  good  yield. 

Write  for  our  Offering* 

DiCKSONv  Joluffe 

ond  Company',  Limiiedl 

INVESTMENT  SCCURITICS  < 
302  BAY  STREET  -  TORONTO 


Coupons 

There  i.s  room  for  a  big  difference  between  the  atti¬ 
tude  of  Canada  and  of  Canadians  on  the  title  ques¬ 
tion. 

The  Dominion’s  prosperity  is  not  dependent  upon  n 
“boom  ”  and  may  be  expected  to  expand  indefinitely, 
says  the  Christian  Science  Monitor. 

^  ^ 

The  winner  of  the  Carnegie  Institute  prize  at  the 
nineteenth  annual  exhibition  of  the  associated  arti.sts 
of  Pittsburg  paints  box  cars  for  a  living.  And  the 
lesson  is -what  ? 

■f  V-  V  -Y. 

Wc  can’t  imagine  that  the  agitation  in  the  House 
of  Commons  for  unemployment  insurance  will  arouse 
much  popular  interest  throughout  Canada  at  the  pres¬ 
ent  time.  Ottawa’s  own  statistics  would  indicate  that ' 
there  is  no  unemployment.  Still  many  strange  things 
are  done  In  the  name  of  politics. 

»  »  ¥  V. 

I  There  will  be  no  objection  to  Canadian  National  ex¬ 
penditures  on  improving  Montreal  terminals  from  any¬ 
one  having  occasion  to  use  the  present  inadequate  and 
antiquated  facilities.  Only  efficient  administration 
;  could  have  made  them  serve  a.s  long  as  they  have. 

:  Y-  »  ¥  ¥ 

As  millionaire^  are  not  usually  popular  so  billionaire 
stocks  do  not  seem  to  have  so  many  friends-  -at  lea.st 
i  to  judge  by  the  public  attitude  towards  International  i 
I  Nickel.  Nickel  has  made  money  for  a  lot  of  people  ■ 
'  but  those  who  have  profited  are  a  small  group  com- 
j  pared  with  those  who  missed  an  opportunity.  And  it  1 
is  harder  to  reconcile  the  fellows  who  have  missed  an 
opportunity  than  those  who  have  lost  their  money,  as 
.  all  brokers  know.  *  1 


small  group  of  brokers  were 
riining  out  one  night  and' almo.st,  a.'i 
a  matter  of  course  diseussioii 
HOM  arose  regarding  tlie  big  ad 
THLV  \ances  that  have  occurred 
.fl  Ml*  ill  stocks.  During  the  con¬ 
versation  otio  member  of  the 
party  .suggested  ttiat  they  shotild 
look  over  the  Wall  Street  list  and 
pick  out  100  shares  of  the  lowest- 
priced  stock  in  the  whole  list,  and 
give  them  lo  the  eldest  child  in  each 
family. 

On  making  a  survey  of  all  the  .New 
York  stocks,  they  discovered  one  b\ 
the  name  of  Alaska  Jimeaii.  which 
was  selling  at  the  time  under  $1  a 
share.  They  could  not  understand 
how  it  was  on  the  regular  New  York 
Stock  Excliange,  but  as  there  was 
nothing  else  near  the  price  they  de¬ 
cided  they  would  take  it.  After¬ 
wards  they  went  through  all  tlie 
motions  of  acquiring  the  necessary 
stocks  and  told  their  respective  fam¬ 
ilies  wliat  had  been  done. 

Tlie  lioldings  were  secured  just  un¬ 
der  the  $1  mark  and  an  agreement 
was  made  th:it  they  slionltl  not  be 
sold  until  each  child  came  of  age, 
which  would  represent  in  most  in¬ 
stances  a  ppiiod  of  from  right  to 
eleven  years. 

Following  the  purchase  tlie  stock 
took  a  notion  to  advance  and  from 
$1  gained  steadily  until  It  sold  as 
high  as  $12.  In  most  Instances  the 


mothers  thought  |.icli  a  big  advance 
should  he  taken  advantage  of.  tint 
the  fathers  pointed  to  the  agreement 
and  insisted  it  should  be  Jived  up  lo. 

The  history  of  Alaska  .lunoau  is 
lliat  it  was  listed  over  twenty  years 
ago  and  sold  at  one  time  at  high  as 
42,  and  then  faded  until  it  got  below 
$1  a  share,  and  was  neglected  for 
several  years.  Even  with  al!  the 
big  gains  that  have  come  recently 
in  the  market  there  are  not  many 
that  can  be  reckoned  a.s  haviirg  niiil- 
tlplied  twelve  fold. 

Reference  i.s  often  made  to  the 
large  interest  which  the  United  Sta¬ 
tes  has  in  different  in- 
IJIG  *  dustrial  concerns  in 
j  HOI. DINGS  Canada,  but  the  recent 
I  report  of  the  Sun  Life 

shows  that  this  particular  Institution 
lia.s.  millions  of  dollars  invested  in 
j  soi.ie  of  the  largest  industrial  and 
;  Iiubiie  utility  concerns  in  the  United 
j  States. 

Among  the  company’s  holdings  are 
138.000  shares  of  the  Borden  Coinpaiiy 
'  which  lias  been  so  .active  in  recent 
lycar.s  in  rounding  out  its  undertak- 
i  iijgs.  At  i>resent  market  levels,  this 
I  has  a  value  of  over  $5.000.000.  It 
also  has  31.000  shares  of  Union  (.’ar- 
bicle,  w'lth  a  value  of  over  $7,000,000, 
and  69,000  shares  of  United  Shoe 
I  Machinery,  worth  around  $5,500,000-. 

;  Its  public  utility  list  includes  89,000 


shares  of  American  Telephone  &  ; 
Tolegrapli.  valued  at  more  than  $18,-  j 
900.000  and  229, ouo  shares  of  Con  •  | 
.“olidated  Gas.  with  a  market  vahia- j 
lion  of  over  $23,009,900.  j 

United  States  inve.stors  also  own 
hundred  of  millions  of  Canadian 
securitie.s  and  in  this  way  it  pays  | 
the  United  .States  when  Canada  is, 

'  prosperous  and  paj  b  <  'auada  w  hen  j 
United  .States  Is  pro.“i»erOus.  | 

The  amiuoncenicnt  that  McDougaR  | 
&  Cowans  had  purchased  the  block  at 
the  corner  of  St.  FYancois 
KE.VL  Xavier  and  Notre  Dame  I 
MARKET  streets,  behind  their  pre- 
I'ENTRE  sent  location,  means  that 
they  will  extend  their 
building  right  through  from  St. 

I  James  to  Notre  Dame.  This  will 
I  make  a  very  Imposing  block  betw  een 
the  two  main  streets  on  the  way 
Idown  to  the  Stock  Exchange. 

When  all  arrangements  have  been 
completed  the  enlarged  location  will 
j  really  rank  as  the  J.  P.  Morgan 
;  centre  of  the  Montreal  financial  dis- 
,  trlct,  as  the  Morgan  block  occupies 
j  .1  prominent  corner  right  opposite 
■  the  New  York  Stock  Exchange. 

With  Ihe  demand  for  larger  space 
to  accommodate  the  growing  numlier 
:  of  clients,  it  is  now  expected  that 
I  McDougall  &  Cowans’  lead  is  likely 
ito  be  followed  by  other,  members  of, 
jthc  local  exchange.  * 
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INVESTMENT  BROKERS 
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BROWNE, 
URQUHART 
&  CO.,  Ltd. 

INVESTMENT  BANKERS 

We  invite  enquiries 

260  ST.  JAMES  ST.,  MONTREAL 
HArbour  2111 


THE 


ROYAL  TRUST(9 

EXECUTORS 

AND 

TRUSTEES 


'ri’p  Ciimncial  'fimrs  i.'.  piiiilfd  and 
piibli.ohpd  at  651  <'rfiig  .street  West, 
.Montreal,  by  'riie  Montieal  l•’illnn- 
eial  Time.i  I’libli.xhing-  Company. 
I.imitPd.  Montreal.  fleneral  Man¬ 
ager,  David  Burnside. 
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TO  INVESTORS 


BONDS 

for 

SAFE  INVESTMENT 

HANSON  BROS 

incorporated 


TT'rjfe  for  weekly  list  of  offeringt 
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TORONTO 
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MONTREAL 


MSEARJCSSTRErr 

OTTAWA 


Four  Stocks  For  Apprcc’a'.ion. 

\\  otiitt  i>it*’  if  j/'iii  I  ff  mnuf'iifl 

nf'  to  four  f/ootl  viotnuou  stto-Ks  fur 
mnrkrt  opttrri-iofiou  snjt  for  Ifri  or 
thrrr  i/ro.r\  hot-l.  m  olrioiil  hot'tiuo 
Hro':'tioii.  -  "lf.  /*. 

S\'o  hri.irl'Iy  think  tiio  jirrscnt  .jiini'* 
ttirc  iiti  i.ipinirtniip  onn  ffir  nniking 
('(nni'iion  stnnk  Tilts  in  lin- 

liRlit  of  lii<’  oli.'-ciirr-  onlioiii,  in  tin’  n- 
jiTiii  nrirki'l.  in  tiic  i-vi'nl  of  a  rccoa 
xion  iff  an.v  proi>ort ions  ilov«  lo|)inK  >vo 
'•onid  iToommond  as  attra-rtivc  ptir 
I'iiasos  I'owor  (.'orpora.t ion,  liomiiiion 
rtrid3:o,  ISrajiii.nn  .jnd  Niikoi. 

•y.  .y.  .V  « 

Gosse  Preferred. 

/  hold  iO  .ihn.ri’s  Gossr  Po-rkinr/  f'rr- 
forrcd.  M'ho.t.  is  thr  outlook  for  this 
stork,  o.ud  uvjutrt  uou  odt'isr  srlliui/.-  - 
'll.  it." 

W'o  iianily  think  tin;  pic.scnl  would 
ct'  poo<l  tinio  to  tako  a  lo.ss  on  your 
•Itosso  l“ai  kin;;  I’toforrod.  Salmon 
fishorlos  in  I’.ritisli  t'oliimbia  liavo  ap. 
parontly  pone  tiironph  tlirir  wor.st  vior 


I'.ion.  Snprrtovt  l^drol^.lm  an  I  iir.vaM:  Enamel  and  Healing. 

.iiinrnri  .  .  .s/i'tff  In'  ff!r>isrtl  l-p  h.'ijr  U'lur 

I  o  f...  is.siirs  ftir  IT  !]n?flrrnt4^  ]inl  /  #•  ,  r  , 

I  4  I.  1  I  t  ,  ofH.iuon  l.if'Diif'l  ^  l/tnhnn  for  •( 

in-,  or  I!''"’  t  p  ,s  I  , . 

i.r.i'V,,,,  sili;'!ii  a-:,  ox  rr  a  period. 

)f  y.  V  111'’  xioik  Ilf  laiaiin  I  lleutinp 

I’rodin  i.s  a|ipi  ;ir.s  an  ,i!  Ira.-lno  .'■peein 

Good  Business  Man  S  I.uiv.-  iiMo.siiin  nl  for  a  inoderalo  or 

Whril  rio  uiu  think  of  I  to  to'Piiroio  j  iorni  liolil.  tin'  oonsl.it  iient 

list  of  hotrti.upH  for  inoa  of  I.',.  a/t;i  '■;'’"'l'anics  jnior  lo  !ln‘  mr-r«<  r  liad  cn- 

I'uouoh  .sooirif  to  Inr  roiii  f.orto  tl  o  >  !  .io^  (- 1  siia.ly  iinpno  emonl  in  l>ii;.ino.s;, 

•Si. (1110  riirh  llniuilrotu  .  Ilriiil<  rsou  !  I'ln  pro'lin  l .s  wore  nell  a.nil  fa\  or  i 

'Iru.  .Mori,  r.r;-  r/.t  ss  'olil\-  known  I  hioiiciioni  Ca.na<l.i.  it  Is 

li’riuiblir  of  Chitr  i','’,  j  roj,,, that  siino  til*'  nierpor  l,nsi. 

j  ttruuhtir  of  Costo  llitu  f .  j  ''""'"ks  liave  ;;rotMl  cull.; 

JJ'lhO  ilriouin  Still  u' r  at  r.n,  sii|oial>l\ . 

•fo  Prrfrrrrrl  Grurrol  Sir,  I  \\  orrs  l■'rolll  a  slmrt  lorm  point  of  \  lew, 
ol  loo.  llio  outlook  for  tin-  .stool,-  is  nioro 

I  in  frrfrrrrd  P.  f.  I.i  i/on  o.t  |(|ci.  |  olisoiire.  |i  ma.di'  ils  a ppo.j ra noo  on 

::  tti  lt  Trli-phoiir.  oril.  ot  1  |:i.  :  niarket  |;ust  .\  r  ;i.r  alotip  witli  man; 

II’  fwiuri.il  lohnrro  .V'v  lo'lnr  .similar  ;oouritior  whii.li  wen-' 

;i‘i  Xothiuol  firrir'  rir..i  ot  1 :  nioio  or  I'-ss  uiidiposlod.  and  it  niislO 
in  llro.Lili'iu  ot  7;i.  umle  po.s'Sil>l.\-  Iro  .'.onio  tmio  liofore  op  , 

"(I  I'onoiiou  Hrruiiio  it  :;7.  ;Oi.iiir.ns  of  tlio  ooni|iany  o  ro  reflooloi 


Good  Business  Man  s  Lift. 

\\  hr/f  (iff  // >1/  tliillk  (pf  ih>-  fofl'iii' 


jn.\  (•  1  ly  iinprn\  rniont  in  Innings;, 

I  ;mW  tin*  w^rr*  ucM  ;i.inl  ; 

tlilv  Kn^)\^■ll  1  hroiichont  it  Is 

llint  sime  1li*'  ni«'r*ror  IniM-i* 
iinij  lurniM^s  Iinvc  cun*: 

si(|rr;il»l\ .  ! 

I*'rinii  ;i  .sln>rt  If  fiii  point  of  ^  irw.  ^ 
lli»'  outlouK  f«M'  tin-  is  Mior*' 

ol>‘:« uro.  ii  inn.'lo  its  npp* 'irnni  r  on 
tin*  m.'irUot  liLst.  r-ar  with  iiinii\ 

‘•Mu  r  Mmilui'  ;«M*uritM't:  whii.h  wj n' « 

nn»r«*  or  kss  nn»li^^*sio<J,  ifii.d  if  tiiislii 
'jnifo  po:'\sii>I>-  Im*  m>iii'*  1im«'  Lfforr  op-  , 
‘•'i.itirnis  <»f  tlio  f^'ini^.’jny  r^'florto-j 

m  lilt*  mnrUrf  lor  Ihf 


fartor  In  the  ina.rkefs  attltu-le  tow-ard.-;  '  ,„o,.g,.,.  ,.,r  j,  (.  .,„,i 


. . -  ■  ■  ■  "  -  -  i.snorios  in  i.niisn  1  ommiiia  navo  ap-  Voiir  lioldmps  aro  in  ih.-  mam 

B  C  Power  “A”  fartor  in  the  market’.,  attltu-le  1ow-ard,  si--’'.l.ii  i,  o.  ol,  hm.pli  .vo,,  h.u  o  sound  :  Mon 

B.U.rower  A.  at^rntn  ma.rk.tsattltule1owat  Is  ,  The  merpor  of  Ft.  (  .  H.shmp  and  protoo,  ion  i  n  vour  I  ha  ndra.u,  I  Imdor.  '  luouM 

How  do  ifou.  rrimrd  It.  V.  Pou'rr  .1.  issue.  r,or<;io  r’aokinp.  v  hioh  was  eonsum  s,,,.  i, is.,,  ■iv.io.,i. ......  ■....  o-  . . .  ... 

for  ri.pprciintion  wHhin  two  yrnrs.  --  As  rcpa.ivls  Ihe  que.stioii  whether  you  i  ,p,j  ].,^f  >ear.  ha.s  !iJro!i.dv  l.iorno  i,.,,.,  ,,  \.,'ti,io.|  «.  i-i  \  v  '  t  tt  ^ 

r"'’""'  fruit,  as  opemtions  duhnp  in.’v  ;  ,  ^loi  r*  ;ti^  n'  'm 

It.  C.  Power  ”A”  api>ear.s  dl.stinetly  l>i-'"'ory  i.s.m,e_s  .a.nd  sw  itcl,  into  .smne-  „n,ler.stood  to  have  been  sulo.tan-  '  .  .r  .,..'..!  •  Val  yiv  ,n.  ",  i  ,  ,  !  ,  ,  v 

attra.-tive  for  a  hold  over  a  period  of.  P'ospert.s  for  early  r  >  J  ' 'V;  '  ,  |  . 

say.  two  years.  A.s  a  mailer  of  fact  niaiket.  apprccla.tion.  this  is  somethinp  There  appears  to  bo  an  earlv  pu.s.si  t  n  h  VVv  il.  7  i  ''  ’"7 


How  do  tfou.  rrijnrd  It.  V.  Pou'rr  .1.  ’  isstie.  I  r;o.s..,e  r'aekinp.  w  hioh  was  eonsum 

for  n.pprcrintion  within  tiva  itrors.  --  As  rcpa.rejs  Ihe  fiue.stioii  w  hether  >  em  i  l  ear.  ha.s  !iJro!i.dv  borno 

■'.-I.  n-.’*  should  lake  your  lofss  on  the  tw-o,p^,  ^s  opemtions  diirinp 

H.  C.  Power  "A”  appear.^  elKstinetly  •’I'ewcry  i.ssttc.s  .a.nd  switch  into  some-  un, ler.stood  to  have  been  sub 

attractive  for  a  hold  over  a,  period  of,  "tinp  with  l-«-'tter  pro.spccts  for  ea t  h  than  lliose  for  inCT. 

say,  two  years.  A.s  a  mailer  of  fact  •bn^'l'et.  apprccla.tion.  tliia  is  somethinp  Thore  appears  lo  Im  an  earl.v  ] 
n*  eurivnt  levels  thi.s  .stock  hol.ls  at-  5’*^”  Imvn  to  decide  for  your.self.  hj||,y  „(•  ..,|>niPthinR  beinp  \lone 


Mond  Nickel — Brazilian. 

/  uould  likr  your  opitiiou  nvd  ndvi 
I  11,1/  pri-.si-ul  li.ofrfiuij.s  irhirh.  orr 


Ime'tions  for  oven  a  shorter  period: 
this  in  tile  lipht  of  ra.pi»n.v  expandlnp 
opeiyitlons  liy  Iho  company,  the  hlpli 


There  are,  we  believe,  riia.iiy  i.s.sms, 
I  which,  when  Iho  provsent  market  roac- 
I  lion  lia.s  run  its  course,  .seem  likely  to 


el.'i..s\s  manapenient  and  oiitstandinp  ■ better  chances  ol  akhance 
sponsorship.  Amongst  these  wc  might 

v'  //.  -y.  -y-  me  III  ion — 

Investment  of  $500.  irul:.. 

Plrn.se  let  mo  have  your  opinion  on  iJrazil 
Ihr  follou'iny  stock.s  for  a  business  jf  t.;imon  &  Kon 

nimd.s  invrstmrnt  of  -l.-iOO  for  the  uejrt  Jnternat,ion.arXirkc1. 

yi  01  .  .sajtie  time  it  .should  not  b' 

ShrrntI  Gordon,  ttudbury  Poj.sln,  forj;otten  t  h.at  a.II  of  t  |,e.-.e  i.-,sue,s  ha  ve 
ronndtnn.  Ind.^  AJenhol,  I ntrrnn.tionul  .-uh-anced  more  or  le.ss  widely  during 
AicAW.  I.  p.  A.  recent  months  an  1  in  the  eient  of  an- 

riie  4  stocks  wliicli  you  mention,  i  iipeak  developing,  might  show- 

mom  espcclaJJy  t-tlierritt  Gordon,  and  |  j.^u  further  Io-s;ie.s  on  your  inve-siment. 


z.ili.iu  .sioi  k.  w-liiie  your  ,  |  \\  .n-.-s  ,  hnprriot  nil  boupbt  nt  11,  r,:!,  M. 

pi-ef,  |-r,-I  ami  ,\lgoui:i  .sJi.  rl  l,..ii  I.  ar.  |  .Mon, if  .\irkrt  nt  3.':’,;. 

Kou»i  hij.'xnu*:'^s  ni.iiTs  iii\ •  *>t uv  ni :  .  i  I'n'inirr  tiohin* 

Til**  yn*I(|  (»\i*r  tin*  h."’!  i.*-  ;iii  ('ovira.rtor.'y  nf  TT*. . 

ti\»'  t»n**.  iiM'l  itr*>t*'*'t ion.  ,  .-i  m  liol*  .  |  .Uis-Jor/ri.  houfthf  tif.  ^ml  G'l. 

is  onito  ;:;()(>■  J.  Ktii*  ;i,  iiion  a\'1m»  is  no:  !  s^hf'rriff  Onrion  nt  $ii.r»0. 

*Jo|>rn<i.'nt  on  his  in\ fsi  ni'-ni s.  this  Wtnttrl  f/.rfi  rxr  .vr/Zn?*/  X x- 

ni.'i|\«\s  a  f:*‘MH]  rr'pro.sfiii.it  i\ •  l:r.f.  Ar/  ftnrl  niuirsfiurj  in  nrnzm>in  f'rnr- 

•V*  *V*  ‘i*  tioit. — "J'lrrs.'" 

\XF  4  I?  1  D  r*.  Ih'crardinc  vcnir  pror.ont  IjoMin^;:-. 

Wants  Early  Profits.  ,.p,p,.7p, 

.Mth.ouob  ICC  briirrr  lllr  prrsrnt  pjinjrji  wliere  (lie  I'utllre  is  mrirc  or  less 
iiinrkrf  is  vry  li.i.r/h.  vr  u  nutd  bt  lu-iglit,  .-inc|  in  k  ie\v  of  tlie  fa.et  lli.-it  in 
ptrnsrd  to  bnrr  yon  suoorst  ei,  V  ‘  r,-,,-li  e:i,.e  yon  slio,,  ..ul.sl  „  m  ia.l  profit. 
sinrk  or  storks  whirh.  in  your  opinion  on  1  also  in  tlie  |;gh1  of  pi-osp.-,  !;,  lor 
itrr  now  srilinn  nt  n  r.  ,  u  irisouohir  locihi  r  miiket  |e\r|-;  it„.  c,,!  ..f 


rega.rd  to /lividends  on  lU-efci-i-e,!  stoekf  i^; 

.  ol  t|„.  two_coiriimiics.__  dependent  on  his  iiivcsirm  nis 

*  ’  m.-ike.s  ;i  go,s|  |-e|u-e.s/.nl.il  i\ I  I:: 

Cockshutt — Noranda.  .v.  .y.  .y. 

Imperial  Tobacco. 

”  7  t;-  ,u,b.ouob  ICC  briirrr  tbr 

opinion  on  l  orkshull  Ploir,  \\  i  l  il  ,  , 

'  ,  .  ,  ,  •  ,  innrkrt  ts  vry  h.u/h.  ic-  ,rou 

po  lo  sn?  i,oriind.a  mid  Iniprriol  /  o.  i  .  .  ,  ,  ,  , 

.  .....  .  ...  .,  :  plrnsrd  to  linrr  yon  suoorst 

uneoo.--  ft.  f/.  1)  .  ,  I.  .  ,  ,  •  . 


Cm'kshutt  Plo-w  had  a  very  go..d  „rr  now  srilinn  nt  o 


year  m  ISCS,  and  prospei-t.s  for  the  ,,rj,-r  „///, 

current  >e.ar  are  brigilt.  rh,*-  .stock  iurrrosr  yUhin 
at  current  levels  doe,;  not  appear  o\  er-  ,.)  /  prrsrut  ur 
priced  ond  hold.s  atiraeliony  foi-  a  ,.,i,7  .d.  r 

moderate  hold.  .si.l.'.  ti  c  ho, c 


Favouring  4 

Private  Investors  * 


T  TNUSUALLY  high  interest  rates  have 
prevailed  in  the  call  m^ncy  market 
during  recent  months  and  many  banks 
have  reduced  their  security  holdings, 
partly  lor  the  purpose  ot  lending  funds  in 
this  market.  This  has  depressed  prices  of 
fixed  income  bearing  securities. 

The  ordinary  private  investor  cannot  con^ 
vcniently  lend  /unds  in  the  call  money 
market— -but  in  consequence  of  condi' 
tions  in  that  market  he  can  acquire  high' 
grade  securities  at  prices  which  arc 
distinctly  in  his  favour,  and  obtain  a  high 
rate  of  fixed  income  together  with  the 
maximum  of  security  for  invested 
^principal. 

A  /i5t  of  recoinwended  securities  will  be  sufipbed 
on  request 

The  National  City  Company 

Limited 

Securities  for  Sound  Investment 
Head  Office  —  St.  James  and  St.  Peter  Streets  —  Montreal 
10  King  Street  Es#t  204  Blacicbitrn  Building  71  St.  Peter  Street 
TORONTO  OTTAWA  QUEBEC 


t  I .  C'rnl  rot 
H  r  bni  r  brrii  , 


Industrial  .Ucohcl  all  offer  definite  j '  ly  i  * 

proppcct.s  for  market  arTi'cclatlou  dur-  e.  i*  t-.  i 

ing  the  ctirrent  ywn.  Slerung  Development. 

rvjmlnion  Bridge,  Cockshutt  Plow,  T  am  payinn  for  5  unit.s  in  the  Strr- 
IM.stillci-s  Seagr.-iiiii  and  BniiUKin  arc  ^iny  Dcrriopmrnf.  Co.,  Ltd.,  Toronto, 
olsu  worth  considering.  in  m.oiithJy  instijJvicnts  of  $23.  I  Ini'c 


loir  ,  fro-  till:,  ye.-jr.  w  r-  |.■llr.\l•.  u  tvouM  hr  ;rfir)d 

n.  ir.Tsonobt,'  Innr.  ppli,  y  fop  t  OU  !■,  r'-t.--<in  t  h/-  licl  .-m  It  i.e.  ' 
hold  I'oiiydo.  Moll-  Br.-tiili;i,ii  .-jppvura  .■i.Uru'  t i\ e  ;i,i  cur- 
'ntrnt  MnnUoho  ot  j-ent  Ir;  r].',,  .'tjtbougll  It  miell*  po;,.-  ibl\- 
hrrii  r.oisidj  rino  .fi-fl.  '  l,j,ve|'  iu  tie-  i  tmit  of  ;tuy  enrh 


Beverage  Issues.  lyould,  you  give  vie  your  opinion  of 

T  have  nrver  made  any  'money  on  ‘7  soundness  of  thr  company  and 

the  market  but  have  lost  nearly  $5,000.  ^  '',"^7 

Perhaps  you  could  help  me  to  do  present  circuntsfanccs  as  oulhned 


yon  fnrilicr  losses  on  your  inACv^tmcnt.  v-rt.-e^rieie.  o«  i  *,  ii-*  nr  nntr  p*  • nnir  j,,  tli.*  *\.nt  4.f  ;-jny  o;<r)\ 

I  ^bi.mda  s.n  l  Innwn.tl  loban.o  sri-  ^  i„o  ihr.sr  as  iiir  .ser  iny  hlllr  i, opr  f,„  i-ccr;,.- imi.  3\-.-  Implb  vr 

-  ,  1  .i.ho  attr-ytive  a.t  li^ay’s  prlce.s.  m  i  o,i,r,,icrinriit  uilhni  tbr  urrf  fr„..  ;  )-,p,vevrr.  w  Iwp.'t  would  br  iu-.liri.--,i 

Merling  Development.  ,  view  of  th^  outlook  for  llm  com-  tv hn  do  yon  think.  -  -.If  iu  .switrlimg  from  Mond  N-i.-k-  i  Which 

I  am.  paying  for  5  units  in  thr  Ster-  ;  panic.^  If  you  .arc  holding  these  issues  ,  p.  .I.  ’  cxchange  ibie  for  i,rw  Intern.', . t |ou.-,.l 

ting  Development  Co.,  Ltd..  I’oro/tfo,  ; '‘"U'Sht  and  w-ell  margined,  -we  w-ould  j  As  yxyu  .--.ugge.st  the  market  In  gen  Ni.  kcl,  i  h.ii-.;  for  nliurc,  into  Ura/uli.-in 
in  m-onthly  instijJmcnts  of  llo.  I  inre  "dvi.'ic  their  retention.  But  if  you  are  j  pfaj  l.s  quite  high  at  the  riioineiit  and  -v-  -y 

to-date  a,bou.t  $150  invested  in  this.  \  contemplating  a  purch;ise.  It.  might  he  ^  the  Imniediatn  outlook  l.'t  unpromutlng.  rommnn  Storks  For  a  Year 

^Vould  you  give  me  your  opinion  of  '  k'ood  policy  to  •ivithhold  .-my  a-'t.ion  for  ,  Wo  would  Migge.st.  that  vm,  w  lthholJ  '-viiniiuii  .oiucna  «  ur  d  i  cdr. 

the  soundness  of  Ihr.  company  o ltd  '  w  time,  until  the  generiil  market  out- '  making  any  purchnae  until  the  ni.nr-  h"ii  be  kind  rnoygh  to  tn 

what  artion  hod  I  better  take  i/i,dcr  I 'tolt  cleans  up  .somcwlifii.  ket,  fliuatioii  cle.-ir.s  up  soincw-liat.  foKowing 


Common  Stocks  For  a  Year. 

Would,  yny  be  kind  rnoygh  lo  Irt  j 
me  hai  r  your  a.drirr  on  the  Jotloiriug 
stfh'ks  I  hold.  Would,  you,  ndrisr  uic 


better,  /  .have 

lino  Cosgravc  Brewery  at  . . 
30  Canndian  Brewing  a.t  . , 
23  Distillers  Hcn.gra.m.  at  . . 


in  the  enclosed  letter  from.  them. 
Wctuld  you  continue  the  subscription 
or  not? — "ITa-milton." 

Btorling  l>eieiopme.nt  Coinpajiy 


Hold  B.  A.  Oil.  I  have  definite  (at  tract  ions,  and  w-hi'-h 

IV'oi/W  you  .suggest  a  switch  from  '  couJil  be  purcha.'ied  on  .'iny  i-e;i,ctlon 
B.  A.  OU  into  Standard,  of  fC.  J.t  j*”"''  l>>minlon  Bridge.  Canadian  Tn 
Also  would-  iron,  rcoomiiirnd  the  pur-  Idii.stria.l  .Mcohol,  Power  i ’orporatitm. 


tloimnon  stocks  xvhlch  n.ppe.i.r  to!'  .  ,  '  '  ,  ,  ,  ' 

have  definite  fat  tract  ions,  and  w-hi-h  I ludd  longer  I  would  also  like  your 


First  Grade  Investments 

Scritl  for  our  sekvtod  lisl,  of 
iiivobimonts  yirltiinc  from 
1.7o''[  lo  <5. .70' 

(.lladiti  sinil  oil  rrqiirtil. 

KIPPEN  &  COMPANY 

I.NUORrOR.MIti 
hwcstnicut  Hotikcis 

204  HOSPITAL  STREET  -  MONTREAL 


Should  I  let  some  of  '  atid  alto  mail  vw,  to  Vihurc 'chase  of  Canada  Poivr  &  Paper  j  Canadian  Bredge,  Cock.shutt  Plow.  ( 


suggestions  for  a  few  good,  comiwni 
Storks  for  si.r  montlvs  or  a.  yar. 

I  hold,  thr  fotloiriiig  paid,  fm  : 
in  sbari's  Piiik  Xora  Scotia,  ul  272 


switch,  into  something  else? — "Mont¬ 
real.'’ 

Yon  made  one  mistake  here  In  con- 


1.  They  offer  j’oii  non-cumulathe 
preferred  for  cumulative  preferred.  I 


vestments  Limited  Prefernyl f- 


Your  list  of  hoMings.  bond.s  and  pre- 


Bake  of  the  Woo-.ls  .and  liuilding  I’ro- 
d'tict-s  "A".  I 

Kogarding  Cana/ia  Malting  and  Cen- ! 


centrating  on  one  cla-ss  of  security:  the  parUcipating  feature.  V.ut ;  is  an  out-  ''•’‘J  Manitoba,  both  of  the.se  stork.- 

the  three  Issues  which  jam  hold  be-lng  j  standing  one  and  wc  cannot  t^e  any  : f?'  ’‘"t 

all  liquor  stocks.  DistHIers  Seagram  paadldpatlng  feature  above  ^  ,  ;  if  yot.  .are  looking  for  quick  a.  imn.  we 


22  shores  \oranda.  Jliiies  at.... 

in  sha.rrs  City  l>airy  at  . 

30  .slia.res  Ilrilish  A.  Gil  at  .... 

30  Bradiug  Un  ivnr.s  at . 

— "X’rufou  ndJaiid.’ 


‘2’  1  ent  ore  rci-ervcs  of,  say  $31.nno.noo.  arc  lo  ,  .-ly  tb.-i.t  the  stock  la  safe  iia  regarlo 
21  equ.-ii  to  the  ciirrcut  price  of  the  stock,  dividniids  iu  the  near  future.  As  u 
•d  'or  ;i,  iittlc  better.  The,  cnm|iany  ha.s  matter  of  fact,  hotli  preferred  au  l 
■■!8  in  -i  l.hlion  Iho  KamiskoUa  property,  comnion  atocka  hax’u  been  depressed 
3S  wliivh  might  add  another  $r..nno.noO  on  tho  market  for  some  time,  now,  tui 
'  net.  ;i,nd  .<,|/e.j.iilalive  possibilities  lii  the  a  more  or  le.s3  w-idc.sprca/1  belief  th.ii 


You  show  some  ^•c.r.v  substinll.-iJ  pro- !  Scliuma.eher  section  of  the.  iri.rc-nt  I  t here  Is  a  pos.sibtlity  of  lutcrruptloi.i 


J  oil  w-iJl  liavc  seen  has  at  laat  ccmie  ‘  . 

Into  its  own  and  appeared  to  be  all  set  ,  The  shares  they  want  you 
for  a  healthy  advance  when  the  pres-  plme  $a  cash  equals  $2o, 

ent  reaction  .set  in.  Bven  at  to-day’s  2?  P^^vaJuc  of  the  2  shares  is  $10, 
prices,  however,  the  stock  now  shows  Tt  -c/  7'; 


worth  holding  for  considerably  higher 
h-veks  a.s  the  company  Is  doing  exceed¬ 
ingly  well  and  the  outlook  for  the 
future  Is  exceeiilingly  bright. 


sec-;  -weak  spot  in  the  whole  .sid-iip.  d-K-iieve  it  w-miH  be -on.i  ■,.,iii'v  m  .i  C property  ;i,ud  the  old  workings  at  on  dlvldciid  payments.  Tlio  company 

Tho  two  shares  they  •want  vou  ^  Tca.son  why  you  shotUd  '  '  1  in  the  Batik  of  N‘o\a,  Scoti.T,  Nora.iida..  doopop  lovel-;.  Against  this  ihe  next  appean  lo  have  gone  ihrough  Us 

I  to"surre.nder  pirns  $3  cash  couaJ.s  <23.  i  tit.jnJard  ’’  ..  ..  I  (  ’ity  iiairy  and  B.  .X.  Oil.  But  in  ea/-h  annual  report  is  not  likely  to  pliow’  worst  period,  ho-w’cvcr,  without  being 

for  a  healthy  advance  when  the  pres-  |  '  value  of  the  ”  shares  is  $10  a  ^  ,  y,  i  Ix-hf-ve  that  you  would  be  quite  ditidend  earned  and  ore  resen’os  force  1  to  pass  tho  dividend,  and  w-e 

ent  reaction  .set  in.  Bven  at  to-day’s  ,  in  return  for  3  -shares  of  $5  par'  ^  l>chind  it  and  doaibtle.ss  ’  Canada  Cement.  ’  .safe  in  continuing  to  hold  for  a  still  prohaUly  tevc  beeq  roduced  matoViBlIy  beii.-..vr,  that  11,«  possibility  of  Its  main 

prices,  how-evor.  -the  stork  now  shows  |  ‘  ..p,  .^tock  irtstcatl  of  i  ^  bright  future  ahead  but  B.  .\.  Oil.:  j  in.ic  $400  to  invest  and  uoaid.  hki  :  furllier  in.-irkci  apprceiat  ion.  The  from  the  $6<i.000,000  shown  a,  year  ago.  teivi.nco  is  sound. 

you  il  profit.  Wc  think  that  it  is  well  '  j  occupying,  as  It  does,  the  position  iu  to  knotv  if  Cannd.%  Crnirut  i.-i  n  qoo'J  !  comp  i-iiie;;  all  1-0111111110  to  show  healthy  t\-ha.tcvcr  t he  atock  does  ininicdl.ately,  I  l;egii,rding  IntertuaiUonal  Paper,  the 

worth  holding  for  considerably  higher  •.^’  shares  of  no  par  common  |  indu.stry  in  t’ii.nada,  i.s  j,„„  „f  -{q  ra.rly  more.  -••.r.  /*.  ”  '  firogro.ss  both  In  Ini.sine.ss  and  ciirn-  the  price  ks  so  low  a.s  to  lend  to  it  I  new  Class  A.  B,  and  O,  atock  wen' 

leyeks  as  the  company  Is  doing  exceed-  ‘  ^  ^  ehn,-.-  of  ecc  ' Imperial  a-nd  offers  The  common  stock  of  I’aua  la.  I’o- 1  ings,  iind  with  pro.spcct.s  for  further  good  specu]al.ive  po;-silbiI1t1cr.  iv^uied  by  the  new  International  Paper 

iugly  well  and  the  outlook  for  the  7^  cacn  snaic  or  70  y„j  possibilities  for  a  hold  over  a  _  e-  i  I.  _  „  . 

future  is  exceedingly  bright.  ^efen-ci  How  long  would  It  7  be-  . 


®  Totv  ^  1i#^v  t'lniil  \‘nii  SO  pf*n^si  tk**p  ^linpi**  ■  ^  ^  I  UOllS  fi,  JIHl  ChJl.Sf-  J(*F  <1.  lIlOGi 

The  situation  With  regard  to  the  two  |  Canada  Power  &  Paper  Invc.stmcnt.s  I  hold,  but  for  early  m:arket  iippre.-h 


unique  possibilities  for  a  hold  ove  r  a  m^pi  .,t  current  level  ,  hoi  Is  attrac- :  .'-t.i-*  nglh  iii  the  stock  markets  during  Sherritt  Goplon  sbuircs  should  do  I  Power  Corporation  to  shareholdei  s 
period.  tions  a-s  a  ptircha.se  for  a.  moderate  1  i h<-  lurrcut  year,  the  immedia-tc  ojit- 1  pntor  m  the  next  six  months.  The  of  Tiitern.-ittonal  Pa.pcr  Company  on 


on  tlic  common?  i  prefe 

On  all  thre.e  counts,  the  company 
seems  to  have  an  immediate  ladvant-  i 


It  ion  1  look  is  goivk 


1  big  ore  bodies  being  developed  rapidly  i  the  basis  of  one  share  ot  each  class  of 


Bradiii.g  Breweries,  .along  with  o1  her  should  Ihis  yo.ar  place  an  cqtiity  he- j  the  new  .slock  for  each  share  of  lu- 


OntarLo  .brewing  issues...  is.  more  .j  three  counts,  the  company  worth  purch.using.  „c  i.elievo  tliat.  there  are  many  Gtlei  I  Bradiii.g  Breweries,  .along  with  ot  her  should  this  yo.ar  place  an  cqtiity  he- |  the  new  .stock  for  each  share  of  lu- 

oliscure;  the  outlook  for  Co.sgravas  have  an  immediate  ;  7*''’ '  stock.s  on  tin-  market.  BI2.S  operations  Ontario  lirewei-y  .stock.s  has  l>ccu  .some- 1  hind  the  slock  equal  to  present  market  I  terii.atioiial  Paper.  Tho  old  dividend 

especially  being  unpromising.  The  '  shai-eholders.  None  of'tlie  i Canatla  t-Mul  its  iincst-  ^tx-ri'  proiluctive  of  earniug.s  of  only  w  hat  .slow-,  but  the  company  is  uu  lcr-  jmd  the  spccul.i.tivc  possibiljtic.s  of  $2.10  a  .‘  hare,  which  had  been  paid 

reason  advanced  for  the  disappointing  auiie  eauitable  i  nicnl  hokling.s  p.-irallol  x-ery  clo.s<-ly  ^  .siiare  on  the  common  .-toi-k.  Prior  .stood  to  l;c  enjoying  .-i  grow  ing  bnsi-  arc  \  erv  great.  "H  Inlcrnational  Paper  con-imou  .*rtO(  l< 

report  of  last  year  .and  the  omls-slon  ,7Ve7'cedinglv  difficult  to  get  anv  i i ’'i'*  '  *  i'laugnratcd  on  the  new  .Class 

of  the  dividend  on  the  stock,  was  that  information  on  "how  the  <-om- '  newer  conipany  very  .suh.st.-j.nlial,  .amounting  to  $11,- •  pi  nit.s.  future  earnings  should  .show-  aKIHK:  Askecinc _ In*  Paner  i  "  ' ’  ^’cro  apparently  is 

the  company  had  had  a  sour  brew,  is  doing  or  its  actual  .standing,  i gauged  by  the  oulst.-iiuling  OOO.OOO  in  I-muvI.s  -and  preferie'l  .-toek.  i  further  growth.  Abltlbl  AsbcstOS  t.  ap  •  I  ^omo  que.stion  as  to  w-hether  this  rii.b- 

w-hieh  affected  business  and  earnings  ^^ppj^7ntty  none  of  the  dlivrior.s  '.-ire'  older  one  over  the  jiast  \  ,jo.,v  pncecl  i.ssne  which  offei-- 1  I’.egarding  your  tcqncsl,  for  a  few-  Whirh  do  you.  consider  the  best  lian  be  mainttiincd  in  view  CKf  conii- 

diiring  the  major  part  of  tho  year.  men.  *  '  yc.ars.^  _  attraction.s  as  a  pnrcha.se  on  .iny  re-  good  common  .slocks  for  a,  lioM  of  six  sperula.tive  investment,  .\bitibi  com  i  tions  in  the  ncw.sprlnt  Industry. 

This  does  not  explain,  however,  why  -would  you  lose  w-hat  X'ou  have  paid  cession  is  I >istlIlers-Sca.gr;uu.  There  months  or  a  xea.r.  xvc  w-onld  .suggest  ni.on  or  .Isb'slos  cumnion.’ 

the  directors  continued  to  pay  divi-  vou'dld  not  continue  to  pav  on  Lake  Ontario  Brewing.  is*  very  substantial  <arning-  power  be-  the  choice  from  T«ike  of  the  Woo-d:,,  l>o  you.  cmisidi'r  Abilibi  prrfrrrrn]  Nickcl— Brazil— Walker. 


tlie  directors  continued  to  pay  divi¬ 


dends  w  hen  apparently  they  knew  that  "7  '7''  WoiM^XiMe 

_ ,  _  _ subscription?  E  nid  that  out.  In  .any  \i  ould  you  adtise 


I  hoice  from  T«ike  of  the  Woo-d:,, 


Abitibi — Asbestos — Int.  Paper,  i 


n<-ss.  and  with  recent  expansion  at  the  t(.  y  y.  y  i  wa.s  inaugurated  on  the  new  Class 

plnits.  fntni-c  earnings  s’hoiil'l  .show-  a  L’l’i.:  A -1 _ !.»*  D-...,...  ;  'A  ’  slock,  but  tlicro  apparently  is 

further  growth.  Abltlbl  AsbcstOS  Int.  I  some  fiue.stioii  as  to  w'hcther  this  rate 

I’.egariJing  your  teqnesl,  for  a  few-  Which  do  you.  consider  the  best  n  mi  be  mainttuncd  in  view  of  con  ii- 

good  common  .--locks  for  a,  liohl  of  six  sperula.tivc  iniiestiiicnt,  .\bitibi  com  i  lions  in  the  ncw.sprlnt  industry, 

months  or  a  xea.r.  xvc  w-onld  .siigg<-st  ni.on  or  .Xsbeslos  coiiimon.’  ^  >(• 

the  choice  from  T«ike df  tho  Woo-d:,,  l>o  you.  consider  Abilibi  preferred  '  Nickel — Brazil — ^Walker. 


the  dividend  xvas  not  Vicing  ea.riicd.  | 

I-<ai-k  of  faith  in  the  man.-igonient  has 
been  an  adverse  feature  right  along  in  i  POSs*|  ’ 
Co.sgr.-ivo’s  .stock.  Dnriii,g  the  I'^^st  7 

inoiith  or  so  there  havo  lx;en  some  ;  "  ' 

i-liaiigcs  in  the  company’s  executive 
Buiiounc-ed  and  it  is  hoped  that  these 
cliangcs  may  result  in  more  efficient  Got 

anil  progressive  management.  IVho.t  is  ii 


*  I  cafio  j'ou  probably  would  do  if  Ontdrio  Utcwipcf  fits  ot  coinpunj  arc  reported  iu  1 

^  I  possible,  to  maintain  your  pre.scnt  ,  share.  ■  grhw-ing  steadily. 

I  I  position  a.s  a  in’eferrel  shareholder,  Can  you  give  vie  any  infoninlioii  as  .  ’f’  ’f’ 

g  I  while  tho  future  of  the  common  .■stock  fo  Nic  prosprcisf — ".V.  O’.  J."  .  Canadian  Light - Powcr  Corp. 

-.'is  in  -doubt.  This  stock  probably  has  some  at-,  .  *  .  .... 


Ihr  purchase  o/  hind  this  stock,  and  bn.sinc.-n-.s  and  j.ro- |  Bower  Corporailon.  (.’.-i.nadian  IwAws- i  safe  for  dividends  and  is  it  riimiililive'  \\  you  consider  Xiekcl  a  good 


trial  Alcohol.  Internal ioii.'U  I’ctrolenm, 
l’-ra7.ilian  an  I  Iiominion  Bridge.  i 


Good  For  a  Hold. 


I’anadian  Brewing  .^tock  ha.s  been  j,.oi dings:  — 


Who.l  is  your  frank  opinion  on  my 


somewhat  of  a  market  mystery.  At  |  Sorandn. 
cni-rent  leveks  of  around  27  the  .stock  i  l.okeshore. 

gix  e.s  a  J  ield  of  practically  IhU  j  sherritf  Gordon. 

des-iiito  tho  fact  that  semi-official  re-  j  Biidbury  Basin, 
porl.s  .-peak  of  earnings  running  con- I  Tcrk  Hughes. 

siderably  ahead  of  dixddend  ix-qiiire-  j  Li'a.ngeline  Shops  pfd.  aii.d  com. 
ments.  Huring  the  past  year  the  com-  |  Aviulrt. 
pany  has  gone  info  Ihe  Manitoba  field  !  Also  plc’ise  quote  Ifv 
find  purchasc'd  at  different  limes  two  ;  <;om  iiio/t  o.n.d  preferred. 


This  stock  probably  has  some  at-,  , 

.  ,  .  .  .  ...  Mould  you  suoorst  a  sirileh  tram 

trac-tion  as  an  out  and  out  speculation  ^  j  /  •  ,  .  ■  , 

Int  around  current  levels  of  $’’..  but  asT"''"''^''" 

u.n  investment  the  future  po.ssibililies  ;  *7,  i  *1  7"  i  • 

,  }  u  0  would  lu’Sitato  to  advKso  .'I  h 

lire  obscui'c.  1  ,  .  -  4,  , 

\  rrss  *  .  0  41  *  ...  1  f^ucli  IK'S  you  from 

Tbo  stocks  of  even  Ibn  lar;;cr  ....  •  •  7  .% 

^  T^ifiht  oommon  into  T^owor  Corporal  loll. 
M10JM3  important.  UnUi.riu  breweries.  ...  ^  .  *  41.  * 

*  ,  .4  1  ta  14.  Tlio  lattr'r  stock,  o^on  ut  to-'flav  s  Ic\ *  s 

1  sucb  as  Canadian  Brewing  and  Lar-j-  ,»  •  ..  a  *  ^  ‘  . 

...  .  ,  .  fo  Imnng  its  recent  market.  ;idvancc. 

bugs  liovo  not  been  i*opuUir  on  tlc^  ®  r  ■»•  * 


I  Canners - HolUnger.  each  oUirr  r*-  fffsfUh'nj  coni]>'j.nics  and  on 

;  lfo,,W  you  Odvisr  a  purchase  f-B.  rnper  com.  .vclhny  o7  otoi/f  $01.0 

I'aiiodion.  f'oiiuer.s  common  ,01  this  .  .-..he  pi, mse  no  me  some  stocks  which  offer 

lime,  otso  d,>  you  think  il  wise  lo  sell  "J" '.. .  'Z"  'a.Hroi-tions  for  a  inoderalo  holdf  — 

Hollingi  r  irhieh.  I  iiiirrhoscd  'll  $11.30  . .  '  '■■7  '  Biislon." 

•ind  lake  mu  loss' — “1..  I\.  .s.  ’  a'cre  .1.  Ik  fc  C.  stocks  is.sir',1.  hich  you  now  hold  sic 

In  l!i27  1 'ana-.ll.in  t '.i liners  earned  Inquirii.  all  .sound  and  should  Vio  retained  in  1  h-' 

S.'mT.I;;;!  which  afU-r  allowing  3.  full  .\.l>Ulbi  lomiiinn  i.s  nnd  inlitedl.N-  a  light  of  fniurc  prospects. 

|.x<-ai-.-<  di'  idcn  l  on  ihc  tw<i  new  pro  I'cticr  speculative  iniestment  tti.oii'  Bcgardni.g  Nickel  i-jt  .'i.')  a.nd  Bi-arilla n 

ferre  1  .-toi-ks  left  $i,;:o  ).e,-  .share  fo-,-  .Vsbe.stos  common,  whicli  conll  h;j,rdly  ,-it  On.  if  they  eouhl  1;»‘.  purchased  nt 
the  common.  In  I'.c'S  the  coinriany  .  be  elis.sified  as  an  inve.-qineni  :i,t  .-ill  tlii-ri-  levels-  the  .-  lock.j  of  both  apixear 
did  eon.sider,-il-<l.\’  bette-,-  and  :it  hast  in  view  of  the  f.-iei  that  il  ha.s  not  so  .-qtraetive  pnrchase.s.  .Nicked  cajm- 
$2.00  per  sh.-ire  on  the  fonnnon  may  lx-  -  f.-ir  paid  .a  dii  idend  tin  I  has  no  pros-  |down  elose  to  last  week  and  may  go 
expei  icI.  The  vompaiiy  has  some  .  pect.s  of  p.iying  an.v  for  some  ye.-i.r.e  :  soniew  bat  lower  but  eve  qtiestlcui  if 
$3.(1110,11011  in  liquid  .-isset,..  .\et.  It  i.s  quite  possible,  however,  that  yon  will  be  al<l<-  to  got  Brazil  tit  OO. 

The  211-1  in-efcrivd  whicli  p:i\.s  t’-O  '  .\shesios  comnion  pnrcliasevl  at  cur-  Mei'gcr  rnmors  on  L’istillcry  com- 


It,)  you  eonsider  .Usbestos  preferred  j  55  and  Draxil  at  CO. 

safe  for  dividends  and  i.s  it  eumulative?  regard  Hiram  Walker 

M  hof  rehilion  do  the  following  beori.^^,^,  possibility  of  a  merger 

to  enrh  other  re  diridends.’  ,  companies  and  on 


^  //  7  *  I  market  for  various  rcrisons.  Tic 

,  Is’^mallcr  companies,  of  which  HtUk.s 

Li'o.vgeline  Bhops  pfd.  an.d  com.  j  Brewing  i.s 

,  viur  .  Ircpre.scnta.tive.  appear  lo  havo  little 

Also  please  quote  Lyn.ngeUne  p,  j^s.  Bro 

immon  and  preferred. — If.  G.  '■  •  1 


,  .  .  .  ,  ...  .  Bight  comm-on  mto  Bower  Corporal I. 111. 

•c  important  Ontario  hrrw-(-rics.  ,  ,,  .  ,  .  .  ,  .  , 

,  ...  Tho  hatter  .stock,  even  at  to-«lav  s  lev  1  s 

!i  as  Ciuiadian  Brewing  and  Car-).  „  .  ..  .  ,  .  '  , 

,  ,  ,  ,  following  its  recent  market  .-idvain-i-. 

s  havo  not  been  jiopular  on  Ih'  , 

,  .  ,  ■  .  ‘  ..  -n  ■  appcfcns  to  have  distinct  1.111  raci  ions 

•ket  for  various  ic.'usons.  The  ...  ,  . 

,,  »  li  1  .  -1  for  snb.gtantial  I'rofn.s  over  a  tiKslcra  (• 

Her  companies,  of  which  slmk.s  .  ,  „„  , 

.  ,,  period.  J  here  iire.  however,  grea 

Igike  (->ntano  Brewing  as  *  ,  ,  ,  ,  . 

...  ,  ,  specil  ativc  possibi- ities  beliiiicl  (  :in- 

•escntative.  appear  lo  havo  little  *  ,  ,  ■  ,  .  r  ,,  .  ,  -n. 

,  r  1  .  ivoo;..  iiJian  Bight  iV  l  ow cr  slock,  fhe  <-.ini- 

he  way  of  real  possibilities.  Bro-  ,  ^ 

,  p.'iny  has  recently  .id  led  to  1tv'  cni.a- 
-111  m  the  untario  i.iqiior  regnia-  ,  ,  .  ,  .  ,  ■  . 

....  ,  ,  ,  cil\  of  if.s  plants  ;ind  is  tloing  con- 

s  that  tirewcrs  and  di.slillers.  who,  .  1  .  A  . 

.  i  sjderablv  better,  and  at  the  same  time 


I'anndion.  >  0 liners  common  .at  this 
lime,  olso  di>  you  Ihiiil;  it  wise  lo  .sell 
HoHiuger  irhii-h.  I  liurrhoscd  'll  $11.30 
'ind  I'lke  mu  loss'-  I,,  .s,  " 

In  1027  1 'ana-ll.in  C.inners  carnc-d 
$377. i;;.’!  which  afU-r  allowing  a,  full 


-■xpci  ic'l.  Tho  vompiiiiy 
1:3.(1110,11011  in  lirplid  .'isset,.. 


t.  Paper  eom.  selling  ot  about  $01.00 

Do.  "1” .  32.011 

Do.  .  10. (O', 

Do.  •■fl  ’ .  .  .  .  .  12.00 

^\'hy  were  .1.  Ik  fc  C.  slocks  issui'd. 

— "Inquirer.  " 

.Vhillbi  lomninn  i.s  nnd.inhtedl.N-  a 


brewery  companies  in  that  Brovince.  I  -pp,,  mining  sloeks  you  mention  n-JI  *!7,7l.7'in  1  \ilstillei'7''\vlio 

111  eac.li  ca.se  the  deal  involved  lay- Miavo  good  |x>.s.sil>ilit,ios  and  sliould  >0'' '  ^,,11 ‘7  iho  Ont-irio  CH'/nimimilv  in-tv 
Miont  in  troiisury  stork  of  C’a.iu«lian  ;  ht,|fi  fr,,-  4),c  long  pull  This  annlios  '  ‘  ’  Unt.ii  10  iH>mmuml.  ,  m.t\ 

Browing.  This  doubtless  has  boon  a  ;  aIJ  is  mo7  "7 


;  .viiioly  valued  at  pi-escnt  levels  and  at 
Whis  prior  rcvircsonts  an  interesting 
i  siKioulation. 


idotori-ont  to  tho  growl  h  of  tho  smi-Iloi- 
■and  Ic.ss  well  known  broworios  as  with 


!  prodnots  suoh  as  l>oor.  wine,  spirits 
land  tobacoo,  the  building  up  of  a 


Pvangolino-Shops  preforr?d  Is  quot-!  u,^,.  p,  absolnlo 

.777,7'^"  ^’^  ;no*-03.sity  if  .sulxstantial  .sales  voKmio 


Investment 

Management 

The  destiny  of  an  or¬ 
ganization  is  Jargel.vre- 
solveJ  by  the  ability  of 
those  in  control 

The  management  de¬ 
cides  upon  the  allo¬ 
cation  of  funds.  It 
determines  whether 
expansion  or  consolida  - 
tion  is  the  advisable 
course  of  action.  The. 
efficiency  of  the  organ- 
iiafion,  the  develop¬ 
ment  of  market.^,  the 
distribution  policy, 
depend  upon  it . 

One  of  the  functions 
of  an  investment  bank¬ 
ing  house  is  to  investi¬ 
gate  an  organization’s 
personnel,  and  to  ap¬ 
praise  the  real  worth , 
of  its  securities.  'Write, 
telephone,  or  visit  us 
for  advice  on  your 
investments,  or  an 
analysis  of  your  pre¬ 
sent  holdings. 


Gairdncr 

«c  COMPANY  LIMITED 
Inv*stment  Bankers 
357  Bay  Street  Toronto  2 


1.0  $20.  This  oompany  is  roiK/rtod  au- 
I  t  lioritativelj-  lo  be  doing  well. 

4*  V-  M  41 

English  Electric. 

/  have  been  opproachrd  to  sell  my 
Pngllsh  Llcetric  and  get  info  Dominion 
:  lndu,strial  Alcohol.  I  am  more  or  less 
disso.tisfield  with  the  market  metion 
I  of  Ifiinlish  pteciric,  do  you  think  this 
,  icouli  bi’  o  wise  niovef — "C.  S." 

!  We  think  .von  are  making  ,a  serion.-! 

:  mistake  in  .‘■eiiing  .i  oiir  l-higii.sli  Bloc. 
:iric  i ’o.  .slirires  lo  buy  into  .a  .stock  in 
!i  companv  that  13  Jn.st  in  n  fornivtivc 
perio-.!  and  wtiii-li  will  have  lo  go 
through  .a  long  period  of  .st.mggle,  If  it 
ever  does  gef  on  Its  feet. 


is  to  be  maintained. 

4f  -Y-  Y 

Low-Priced  Issues. 

Could,  you  adrisr  m,-  os  to  the  bi.sl  preferre,!.  v  hwh  ot  ihe  prr.sci!/ I 

year  amd  current  earnings  on  "x'  .'ol-  .  ,(.„»/,/  gi,  r  nw  .somc 

lowing:  ,  si.rty  tinints  profit. 

Dislilleis  tSiggioni.  ff  ymi  o'/ris-i’  S''llin;i  iiUii.se  no.,ne  ^ 

(,  o  unnei  riiil  .\U.ohol.  some  ,iaod  iiiet'rn.l  sloeks  Unit 

Indiisiriol  Alrohol.  should  opprenole  in  rolue.  /  would 

Siiperle.st  P,  lroleum.  , 

t/tiitr  nifiiiimt  on  Ihr  ;)i/rc7j'/.s*' 
iurtin  .1' t'-tinnin  Strntn.ship.'i  cointn'm  prr. 

\  irA*  r.s*.  I  jnrjyirt.  for  n  hold  of  so}nr  .si.r 

Uoword  Snnfh.  ^  I  fn  o  j/n/r.  rC  IlX). 

(Kl'iito.  \  qupsfioii  'wlir*! h*'*!'  you 

companies  which  yon  men  sUouM  liold  or  di:.ro:ie  of  your  » 'an 
!  of  them  ha.v  c  Pir  pub-  arhan  f’.ar  preferre-i  d'-iH-n.l,  on 


IV  .  ■  ..-..I,.  .11-  .,..11  5;,-, ,(1110,111111  in  liquid  a.-;eet,..  .let,  it  i,;  quite  po.-.sible,  however,  that  you  will  be  al<l<-  to  get  Br.'izil  tit  t-a. 

iny  has  recently  .idled  to  1tv'  ciiia-  l  whicli  p:i\.s  I’.n  .\shesios  comnion  pnrcli.isevl  at  cur-  Meigcr  rumors  on  L’ietillcry  coni- 

l,\  of  it.s  plant.s  .-md  is  .loing  con-  p,,,.  .viiaro.  |  irticip.-ited  with  I  rent  lc-yc|s  inig’it.  give  a  wider  .'ippre- i  panir-.s  have  l.ecn  morn  or  le.=.-i  vagu--. 

der.-ibly  bcttei.  and  at  the  same  time  pp  ,,j  $i.on  per  .sluirc.  *  If'cntion  in  niai-ki-t  value  over  .-i  perloil  and  there  is  no  indication  a.s  to  wii.it 

then-  aie  rumoi.s  of  the  piiicha.se  or  it]  pp  „ore  paM  on  the  common  ii  of  vears  than  .\bitihi.  li.asis  the  merger,  if  il  ever  dcvcK'p;h 

cxehn.iige  of  the  .stoi  k  ).\  t  In-  control-  (-(vripire  40  cent.s  aJ.so  for  2iul  j  There  docs  not  .seem  .'ttiy  rea.son  to  wonlil  ho  workcl  oiil  on.  Hira.in 

ling  company,  the  Shawinigan  Mater  „|.  $i4,;,,ijoo  an  1  $137,100  for  fear  for  jircferreii  dividends  on  .\bitibi.  Walker  appear.s  attixictive  at  enrroni 

I  thrill--  which  woihd  he  p,.  total  of  $2S2.70O.  This  The  eonip.-iny  is  very  strongly  on-  level,.-,  even  on  its  own  record  but  it 

ar7y7'.'"^  taiuclian  Biglit  .share-  l„,  mncli  for  current  earn- ,  1  renclied  in  the  newsprint  lni.sine.=.s.  might  ho  wortii  w  hile  to  wiUilioild  a 

oldeis.  If,  ^  ings.  The  I'onipany.  however,  niiglil  owns  some  of  Ihe  lowest  cost  mills  in  ;  piirehase  until  the  general  market  ont- 

piiy  20  cents  un  comnion  and  20  cts.  t  ■,■111.1. ia,  and  unless  the  situation  -w  ith  I  look  i.s  mote  lu-omising. 

Preferred - Steamers  Com-  extr.i  on  2nd  preferi-ed.  rcgaril  to  ni-wsprint  liecoines  worse  LMli.-r  stocks  wliicli  offer  attractloiv- 

Tlie  common  looks  very  good  for  .1  tlian  .-it  i'rc.';ent.  the  company  .sliould  wln-n  present  liquidation  in  Iho  mar- 

consideriiblc  hold,  say  a  yr.ir  or  .so.  a.s  he  ahh-  to  c  1  rn  and  pay  a  vliviilend  on  ;  ket  is  over  are: 

/  OHIO  lujldei  of  ten  shores  Canadian  ji,,.  ^•,,|llpan\ ’s  earnings  are  l>onnd  to  its  senior  se.ui-ltie.':.  'I'he  preferred  l>r>niinlon  Bridge. 

tr  prefrneil.  11  huh  ol  the  present  »r,,w.  given  average  crop  conditions.  1  .stock  is  (.-uniuiativ  c  a.s  tc)  dividends.  I  Cockshnlt  Blow. 

arket  pries'  wouhl  giie  me  .s'lme  Biqnkl  assi-ts  of  Ilollinger,  combined!  The  preferiod  .stoek  of  .\sbcstos  i.s  Bower  t ’orporalion. 
rly  points  profit.  with  the  net  profits  a.ssnrcd  from  pre.s- I  non-cnninl.ative,  and  we  wouhl  hesitate  !  Distillers  Sc-agram.s. 

ff  you.  advise  S''lliug  plcise  no.,ur  ^  ,| 


Car  Preferred — Steamers  Corn- 


pay  20  cents  on  comnion  and  2ii  ctf 
cxtr.i  on  2nd  preferiod. 


Df  the  7 
tion.  only 


Dominion  Bridge. 
Cockshnlt  Blow. 
Bower  Corporation. 
Distillers  Sc-agram.'i. 


Finghfdi  Blectric  h.as  had  it.3  period  lifhed  annual  rep.u-ts  to  shareholdei.s.  outlook  on  the  ui.irl-.el. 


'  cttise  financing  eould  be  done  easily 
through  a  .stro-ng  Inve.stment  house. 


of  .struggle.  It  is  aw, ay  to  .i  good  p®r-  the  other  1  being  new  conipamei  01  ,  jf  you  purch.a.-e-l  .-uid  arc  h-'IdioEl 
I  lo-j  ahe.'i.I  wiili  .actual  cirnings  of  go.--d  ,  merger.-;.  this  stoek  on  au  Im eetjoeut  iiie  pp,. 

i  proport lon.e-  behind  the  Ft.  .stoek  a.s  |  t 'a nadi.-ivi  Indu.'inal  .M.-.-.liol  ca  1  ned  per  eour.se  to  ptir.'pe  w  ould  appirently 

well  ,a,s  the  .A  .stock  now-.  -I  he  elee-  $2.SS  cl:,.  ..p  it.s  c.-ipital  st  ick  for  tlie  .pc,  (a|,r.  t).|e  v  er;  ;  nbsta nti-).l  profit  1 

tncal  ni.antif.aeturliig  industry  of  C.'tn-  .'  ear  endc.i  31;  t  I.s . .  132.'7.  t>n-  india-jte.l  a.nd  get  into  :ioni.'  other  | 

ada  has  -an  excellent  future  aliea/1  of  perte.-.t  retrolenrn  $2. 2"  p'’i-  fliare.  ,snd  cpqnd  preferred  ;;toek.  If.  on  the' 

if.  c'lpital  reorganization  has  w-iped  ,  Vicker.s  e.anie.l  $1.33  ,  rhare.  I 'ic- |  other  hand,  yon  a  re  to  ret.'iin  t  he  .,t  ,-,ek  , 

:  out  arrea.rs  on  preferred.  Ca.pita.llz.a-  tillers  .'-teagrriiii's  carmngs  for  la.st  icar  ^  gppo„]3tlon.  tt  ir  c-Iaime.l  m  tiiany 
!  tion  is  now-  111  line  with  as.set.s  and  its  are  e.stimatei  from  $3  to  $1  p-  r  ;  luire.  qqaiter.s  tlvit  Car  preferred  "ill  re|! 

I  po.sitioii  c.in  easily  be  n-iatena.]Iy  im- ,  The  old  Howarl  Smith  Co.  earn.'.l  ponvj,j.,,.,yi,iy  .Ti-oe  the  200  ina.rK. 

proved.  S.JSCc  on  its  common  stock  for  132.  jp  this  connection.  howe\-cr.  it 

I  M'e  would  be  very  su.spicious  of  poo-  but  thi.s  afipears  to  Is-  no  Indication  should  be  renienit-ered  Hint,  a.pirt  nl- 

ple  -who  •’practically"  guarantee  big  of  real  e.arning  power  on  the  new  togetlier  from  the  '  ery  f-nbstantial 

1  immediate  benefits.  If  such  were  the  1  ciapitaliMtion.  ;  bn.siiie.ss  .-iccniing  to  equipment,  com- 

'  case  financing  nxuld  be  done  easily  I  No  figures  <'r  c.stimnte.s  have  so  far!  panics  Hus  year  and  promi.se  of  otlier 

through  a  .stro-ng  Inve.stment  house.  |  been  published  on  C.uiimercial  .Mcohol  ,  hjj.  year.s  to  come,  tlie  car  equipment 
Presumably  the  delay  in  li.sting  the  :  and  Curtis  Itehl  .\eropla.ne,  although  ,  gjin  pm.Kt  he  consklere/l  in 

■shares  of  Knglish  Electric  on  the  big  j  the  latter  is  underslood  to  liave  en- j  ,pr.  feast  and  fa.nnne  cl, -is-;,  once  the 
board  i.s  duo  to  the  fact  Hiat  the  com-  j  joyed  .a  health.'-  biisine.ss  ;i.n<1  earnings!  railroads  hive  completed  Hieir  exist- 
I  pany  w-.lni.3  lo  get  .as  much  of  the  new-  '  and  it  i.s  stated  that  Hie  lu-w-  company,  i  progr.ani  of  .snl.slantial  expansion 
'certificates  .as  jiossibie  in  Hie  hands  of  '  Cnriis  Ilekl  Corporation  liiis  snfficirnt  j,,' .-jP  <lii-,-yt  ions,  orlers  will  again  dry 
shareliolders  licforo  taking  Hii.s  action,  i  fmi<ls  on  call  in  New  York  market  to'|||,  (-g,,  ,,  period,  as  Hiey  lui'-e  done 
Some  aharehohler.s  have  been  slow’  in  ;  meet  llic  prefei-rel  dividend  from  Hu-  pj 
:  making  tho  exchange.  [  Intore.st.  All  of  tlie.se  companies  wiHij  i -an.-id i*  .Steamshiiis  preferred  would 

I  The  company  carnesl  $1.79  per  share  ;  the  possible  exception  of  Commercial  (,pp,,m.  pp  ypo,i  vehicle  for  your 
I  on  the  A  and  B  common  last  year  and  I  Alcohol,  who.se  cariiing.s  have  been  !  f„pj]g  |„  ^pp  event  of  your  decklins 
j  for  tho  1928  iicriod  profits  are  i-oportod  :  affected  b.v  the  price  war  in  the  coni-  1  take,  yotir  profit  (.n  Canadian  Car.  ° 

I  to  luave  been  materiaJly  higher,  $3.00  j  niercial  iilcohol  field  in  Canada,  are  j  jteg-arding  Canada  SIminships  c-oin- 
I  per  .share  bein.g  c.stimated.  In  view  |  undcr.stoiwl  to  lie  enjoying  a  sound  :  ,p^-,,p  we  -io  pot  con.-aicr  this  -..articn- 
I  of  4hc  notable  exfonsion  in  Hie  elec- |  grow-t h  in  luisinc.ss  and  earnings  so  '  p^,,|^.  atiracHve  at  current  lovc'l.s  for  u 
[trieal  manufacturing  industry.  the  1  far  during  Ihe  current  year  ami  the.gppj.^  ip,-,,,  Viold.  but  for  a  moderate 
common  stoi-k  may  be  regnrdej  as  j  outlook  is  bright.  hold  wc  could  rcconiincnd  it. 

having  possibilities  for  a  hold.  Distillers  Ncagraui,  Industrial  Alco-  1 


Atinounciiig 

the  formation  of 


PiTFiELD,  Scott  &  CoMPAm' 

STOCK  BROKERS 

Members;  Montreal  Stock  Exchange 
Members:  Montreal  Curb  Market 

With  Rranches  at  Toronto,  Ottawa  and  Quebee 
Direct  Wire  Connretioas  with  Branches  and  New  York 


,  in  Hie  pa.st 

i  Caiiadi  Steamships  preferred  would 
appear  to  be  a  gocsl  voliielo  for  your 


Begarding  Canada  Slminships  c-om- 
uin,  wc  -io  not  coii.-ider  this  v.artien- 


conld  rcconiincnd  it. 


BOYAI,  BANK  BUII.DI.NG 
MONTREAL 


Telephonet  L.Ancaster  MIS 
Ciablest  *‘ Pitscott,'*  Montreal 


CANADIAN  PACIFIC 

afeahireahong 

RAILS  IN  N.  YORK 

Has  Gathered  Wide  F<dlowing  in 
Deftiutely  Unfovorable  Riul- 
road  Market 

EARNINGS  NEAR  RECORD 

Estmiate  of  $14  a  Share  Ap*  | 
prosDinate  Post  War  Peak  of  | 
1926— Many  Speculative  Fea*  { 
tures 

<FTwai  ta*  muted  States  loreator.  ^ 

With  Canadian  Pacitlc  selling  at 
prices  representing  an  advance  of  | 
some  fifty  points  over  the  low  mark 
pvevaUlng  last  June,  it  can  at  least  j 
bo  said  to  be  exempt  from  one  very  ; 
common  complaint  heard  recently  ! 
around  the  "street”.  As  any  board  | 
room  habitue  knows,  tho  performan.  i 
ce  of  the  rails  during  tho  past  year 
has  been  anything  but  satisfactory.  , 
In  fact,  this  has  been  the  subject  of  i 
so  much  comment  that  even  now, 
with  the  group  showing  a  much 
stronger  front  than  for  some  tim" 
back,  there  is  a  tendeneby  amon^ 
certain  speculators  to  regard  tbc 
performance  as  nothing  more  than  | 
.another  false  start.  Tt  is  no  secret  ; 
that  the  rails  must  shoWvcry  defin¬ 
ite  signs  of  a  protracteil  upward 
course  marketwiso  before  this  sUep. 
lieal  group  will  be  stirred  by  ihe 
mueh-talked-of  possibilities. 

In  face  of  thi.s  "Missouri''  attilude 
oil  the  part  of  a  sizeable  ntiml'er  of  ' 
speeulators.  Canadian  rucific  cou-  ‘ 


A  New  Portrait  of  Royal  Bank  President 


.  MONTREAL,  FEBRUARY  22,  1929. 


TO  PROVIDE  NEW 
BANANA  SUPPLY  I 
FROM  JAMAICA 


!  United  Fruit  Company  Interested 
in  Establishing  Ship 
Service 

EXPERIMENT  BY  C.  N.  R. 

HnrlUat*  Bareaa  Tkc  Ftaanclal  TImea 

,  Saint  John. — Officials  of  the  Unit¬ 
ed  Fruit  Company,  from  Boston  and 
New  York,  have  lately  visited  Saint 
John  and  Halifax  on  an  interesting 
mission  l.e.,  to  look  over  port  facili¬ 
ties  In  connection  with  the  estali- , 
lishment  of  a  line  from  Jamaica  to 
the  Maritimes  In  the  banana  trade, 
which  would  supply  the  Canadian 
j  business.  The  new  service,  it  is  un¬ 
derstood,  will,  at  first,  consist  of 
three  steamships  and  will  nicau  a 
greatly  enhanced  distribution  of  ban¬ 
anas  to  Canada  through  .Maritime 
province  ports  as  per  the  Canad.i  ■ 
Banana  Company,  I,td.,  of  Montreal. 

r.  K.  tVard.  of  New  York,  one  of 
the  offlcl.als  of  the  company,  slated 
that  the  company  would  likely  bring 
more  b.manas  to  the  Maritimes  in 
Canadian  ships  because  it  w  ill  l  e  , 
inipossiblo  to  shi|i  fbroiigli  other 
channels  as  in  the  p.ast  which  will 
be  closed  by  duty. 

The  proposition  at  present,  it 
seems,  is  to  ship  b.ananas  tliroiigb 
.'^aint  .John  for  Canadian  distribution. 
Wliether  the  service  will  also  bo  ex-  | 
tended  to  include  Halifax  is  not  staJ-  j 
t  od. 

In  face  or  tots  ".^ussoun  aniiuac  i  ..  •!  ■  1  j  s  b  Ic  ' 

on  the  part  of  a  sizeable  number  oft  Herbert  Holt,  President  of  tho  Ro.xal  Hank  of  Canada,  is  •sometimes  ,  for  ponie  inleres't- 

sperulators.  Canadian  Pueifie  cou-  rcfeired  1o  as  the  Colo.'Siis  whom  nobody  know.'--.  This  opinion  is  held  ,  partienlarlv  as  the  visit  of  the' 
tinues  to  rule  a  popular  favorite  .niid  i.argc;y  bccan.'-o  of  hi.s  di.s-like  for  any  kind  of  piihlicit.v.  .\11  his  life  be  United  Fruit  Company's  offirials  her.' 
.•'lands  out  among  the  rail;  n.s  -ex-  ii;,p  i,fct)  a  great— a  prodigiou." -■.worker.  When  at  times  ho  would  seem  synchronized  almost  with  the  arrival 
(Dipt  from  all  criticism  of  ll.is  sor*.  to  need  a  little  diversion,  he  gels  it  by  taking  on  aiiotlier  jidi.  Years  ago  ijncr.  tlie  T.idy 

It  is  interesting,  therefore,  t-i  m.iko  h,.  deeided  that  business  was  the  one  .greai  game  and  he  lias  stuck  right  at  this"  port  with  ihe  first 

a  survey  of  tltc  situation  wl.u  a  %  le  to  ii.  ,  shinni.nt  of  han.i'na.s.  an  ekoerinient- 


UNITED  BONDS 


Mlmyr  0* 


Queen’s  Park  Plaza,  now  ncariiiR  completion,  is  a 
handsome,  ultra  modern,  fire-proof  apartment  liotcl  build- 
ing,  occupying  one  of  the  most  desirable  sites  for  this 
purpose  in  the  city  of  Toronto. 

Hotel  Genosha,  Oshawa,  is  a  new,  tlioroiigldy  modern 
hotel  in  one  of  Canada’s  most  thriving  cities,  itisadjarent 
to  the  Canadian  plant  of  the  General  Motors  Corporation  Ouwn’s  Park  Plaza 

and  directly  on  the  Toronto-Montreal  highwav.  /  iwrtnu'nt  Hotel  Building.  Toronto 

$875,000.00 

Both  these  buildings  were  dcsignerl  to  fill  a  definite 
need,  and  hax'C  sound,  high,  income-earning  possibilities.  ( 

Bonds  of  either  issue  constitute  a  safe,  (Icpendable  ‘ 

investment,  well  recommended.  lYnDBU 

Mail  coupon  for  complete  descriptive  literature. 

UNITED  BOND  COMPANY,  L' 


Security  Building 

WINDSOR 


B.W  STREET 

TORONTO 


(inpt  from  .nil  criticism  of  lids  sor*. 
It  i.s  intcre.stiiig.  therefore,  t-i  m.iko 
,1  .survey  of  the  ."ifijution  wi;:t  ;i  view 
to  :i.-;rrrl.iining  ju.st  why  ilii.>  l.s.siie 
i-tiil  po.s.se.s.se.s  il.s  grout  mugiietism. 

N'liinertnis  \elivllk-. 

HI  course,  Ihe  first  nml  vei'v  oh. 
'  i’Ui.s  iitiswor  to  the  (I'lesti  la  i..  tir.. 

I  III 'i'.  in  1  .'trific  i.s  somcv.l..;.  iiO  '- 
i.i.in  ii  r:  iiro.'id.  being  eti..:i;-u  ii 
I'limcrous  uctivifle.®.  Not  only  does 
liic  company  own  imi  opcraie  more 
titan  la.OUO  miles  of  lines  .  x'endiii'g 
from  St.  John.  N.H.,  aero.s.s  Hie  eon- 
tinrut  10  \aneou'ei-.  Hriiish  Coitini- 
b'ia.  serving  practically  cm  ’  v  priu- 


y  oT  the  ''Itijrin.g  the  past  Iweiity-oiie  years 
sees  the  voti  have  devoted  your  \alualde  time 


tw rtiiy-fir.'-t  anniversary  yif  tho  pre- 
sidene.v  of  Sir  llorltert  Holt.  To 


little  eereiminy  iixik  place  at  the 
meeting  of  the  lioard  of  directors 
followin.g  tile  animal  general  meet- 


and  your  consideiious  talents  to  the 
furtherance  of  tlu'  welfare  of  the 


c*pal  Canadian  city,  to 


uoiutir- 


of  its  5.100  miles  td  railway  'ipe.-at-  viee-pres 
to  in  the  United  States  by  .is  <  hief  ••The 
ful'.  ifilary.  the  Minneapoli.--.  St.  ’.’sui  niemorat 
and  Sanlte  St.  Marie  Hailway.  but  y 

it  I.s  also  a  factor  in  steamship  traits, 
portatlon  and  In  the  operatinn  of  (i,,-, 

hotels.  this  spic 

What  an  important  factor  it  is  in  jp™  to  i 
these  latter  spheres  may  be  gather- 


to  H.  ,  sliipiu.  nt  of  ban.i'nas.  an  ekpcrinient- 

This  year  in  the  history  of  the  ■•Imrin.g  the  past  twenty-one  ^ 

r»  I  i>  I  t  .■  1  1  14  1  !  11,.^  *{  sniprucnt  of  l)«i.n.inHS  »nruiij?Li 

Ko.va  Hank  of  Canada  .sees  the  you  have  devoted  your  M.Iualde  time  saint  .John  for  a  great  manv  tears. 
tweniy-rn-M  anniver.sary  ot  the  pro-  and  your  eouspieuous  talmits  to  he  j, 

sidem  y  oi  .u  IKilieit  llol  .  To  wirtheranie  o,  tlu'  welf.ire  of  tbe  Canadian  party  was  visiting  the 
inark  this  eelehration  an  intcrcsimg  Hank,  assisted,  of  course,  by  our  reWntlv,  it  w.as  tol.I  to 

little  ecremon.v  took  place  at  the  usually  aide  General  Manager,  butjtpp,,,  „,a,  the  people  were  looking 
meeting  ol  the  board  of  directors,  ho  could  not  bate  achieved  the  I'o-  forward  to  a  greater  share  of  Fan-' 
fol.owin.g  tile  animal  general  meet-  suits  now  show  n  wilhont  tlie  support  gai-in  trade  Thus  have  come  the 
ing  of  shareholders  when  t^ir  Her-  j^nd  cneoiirageuient  which  you  gave  pan-anas.  Expcrimcnta.l  shipments 
bert  was  prpented  b.v  hi.s  fellow-  him.  Not  only  have  you  given  yoiii  ^  of  tomatoes  and  other  vegetables  and 
direetnrs  with  a  ixartrait  in  oils  of  time  ami  your  mature  judgment  to  fnjjts  from  the  islands  have  already 
himself.  I, he  affairs  tU'  tlie  Hank,  luit  you  ha^c  i  been  brought  In. 

In  making  the  presentation  on  "b.'-  hecii  instrumental,  Ihroiigli  Ibe  niim- |  _  ••  •  •  ' 

half  of  the  directors,  1..  I-.  f’case.  I pj-o^s  iinportaiit  outside  roneerns  ,  Bananas  Irom  Januucji* 

viee-prcsideiii.  sajd:  which  you  eontrol.  In  bringing  to  the  j  Bclding.  editor  of  The  Tele-  I 


liimself. 

In  n I akin 


the  presentation  on  "b.’ 


the  directors 


F.  I,.  Fcase. 


viee-prcsideiii.  sajd: 

"The  Hiroetors  desire  to  com¬ 
memorate  the  twenty-first  aiinivcr- 


■theni  that  the  people  were  looking 
forward  to  a  greater  share  of 
adian  tr.adc.  Thus  have  come  the 


Bananas  From  Januucti. 

M.  Bclding.  editor  of  The  Tele- 


y/r'y 


Genosha  Hotel 

Oahawn,  Oni. 

$325,000.00 


•/t/  A* 


Bank  .a  v.ast  amount  of  first  class  !  cr.aph-Journal,  Timcs-Globe.  who  ha.s 
business,  wliieh  has  enabled  us  to  bist  returned  from  tha  West  Indies. 


( '.N'.n.  ships  for  Hie  < 'anadiim-. lam, li-  Hritisli  colonics  in  tlie 


these  latter  spnercs  may-  oc  gainei-  3^,^]  thought  in  perfecting  the  details 
ed  from  the  fart  that  its  holdings  I cf  tpe  eoiistruetion,  and  which  may 
iijelude  in  the  ncighborliood  of  •>'*  i,e  regarded  as  your  erowuing 
ocean  and  coatwise  steamships  ren- ' 

derirg  service  on  the  Atlantic  and  "Vou  w  ere  elected  Prc.sidcnt  of  this 


of  your  Fresideney  of  thi.s  Bank,  ppaeh  lo-dav  tlie  pinnacle  of  banking  he  was  scut  by  bis  papers  to 

to  eomniemorate  at  tlio  same  j,,  Canada  'and  has  made  the  Hank  nt^kc  a  survey  of  business  possibili- 
tinie  the  siieressfiil  eomplction  ot  foremost  in  the  world.  -“tates.  in  conne<-tiun  with  the 

this  splendid  new  Hea.l  Office  Build-  pave  been  -i  lower  of  strength  trade,  that  Jamaica  i.s  kccn- 

to  which  you  gave  much  lime  depression  in  extending  its  trade 

bought  in  perfeeting  the  details  cC  ir,,-  ,.nnfmon.  '  "  '••IJ  Canada  and  riuotes  the  prodtie- 


whrro  he  was  scut  by  bis  papers  to  ''‘•'‘'J''  •''l'<''’ially  c.(uipped  for  lost  no  time  to  sljirt  a  eamp 

make  a  survey ‘of  business  possibili- ,  handling  the  l.anana.  trade.  'I'iic  ^  the  introducing  of  her  fruit  i 
tics,  .states,  in  connection  with  the  |  •'shipment  the  l.ady  Drake  landed  a, da. 


in=,  to  which  you  gave  much  lime  „,p  deprcs.sion  j 


and  adversity,  thus  giving  eonflden- 
ee  and  I’ourage  to  the  management 
when  most  needed. 


K-inkna  trade,  that  Jamaica  i.s  keen- !  h-'f;’.  -''t  once  rushed  forward  in 

ly  interested  in  extending  its  trade  ! cais. 
with  Canada  and  riuotes  the  prodtie- i  C.N.R.  statement,  ;inoril  thi.s 
ers  there  as  stating  that  Ihey  would  I  trade,  stales  that  one  of  tho  objects 
have  no  difficulty  in  supplying  the  aimed  at  b.v  the  inauguration  of  the 
Canadian  banana  trade.  Hitherto  '  •if'"'  C  NMf.  stcamsliips.  is  (o  divert 


"‘'f  . . .  —  . ••■•■j  1  on  were  ciecicu  i-re.siuciu  01  inib  pppaif  pf  tpp  Iiircetors  to  nresent 

F.icific  oceans.  l  ew-  perhaps  real-  b.tup  (,,j  (pp  1,3th  pf  A'oyeiubcr.  190S.  ,-p„  gnfi  3^1,-  voiir  aeeenlanee  of  voiir 

i/.c  that  Canadian  Paeitie  boast.s  o.  -j-pp  Directors  then  comprised  the  nnrtrait  for  "voiir  urivite  collection 

■  ill  extensive  Far  Uasteru  traffic.  It  followin'-  "eutlemcn-  Thomas  IHt-  ^  i  r  prly.ite  collection 

.  .  ..  ..  _  loiiow.ii.,  r,<:  uue  iiieii .  i  iiuuiab  jeii  as  a  mark  of  their  ;innreeinfiO“i  hisrh 


^ for  many  years  the  Canadian  bananti 


for  many  years  the  Canadian  bananti  |  Ihe  great,  banana  trade  of  Canada  lorg-p  fjr'ni  of  Pitfield,  Scott  &  Com- 

importations.  totalling  some  2.000..  from  the  United  States  to  '  anadian  panv.  the  other  partners  of  which 

000  bunches,  have  been  all  practical-  ports  and  railwa.vs.  '•St.  Dueia,  "  the  are  Norman  M,  Scott  and  G.  H.  Cook, 

ly  sent  forward  tjirough  United  statement  says,  "one  of  Hie  most  The  new  firm  whieh  hys  its  he.-oi 


lilies  in  tlie  Caribbean  |  .Montreal,  has  memberships  on  Hi- 
I  to  sljirt  a  campaign  for  j  .'Montreal  Stock  exchange  .and  Hm 
ing  of  her  fruit  into  Can- I  .Montreal  t  'urli  .Market  and  w  ill  ilo 
a  general  stock  brokerage  busines  ■. 

_  •7' — . - .  Hrancb  offices  conneeted  liy  direct, 

W.  C.  Pitfield  Forms  privite  wire  are  being  opened  simiii- 

New  Brokerage  Firm  To'f'nto.  Ottawa  and 

_ _  '  j  Quebec,  under  the  management  of 

luent  Is  made  of  the  for-  j  Riogsle.v  .larvis,  A.  S.  Torrey  and  K. 
/.  C.  Pitfield  of  the  brok-  pi'-  ’|■"cddell  respectively. 


Announcement  Is  made  of  the  for¬ 
mation  b.v  W.  C.  Pitfield  of  the  brok¬ 
erage  firm  of  Pitfield,  Scott  &  Com- 


.uu..  ...  ,  lorcciors  men  compriseu  me  nnrtr-<lt  fnr  vmir  t.riv.ie  cv’--  •■'.  .........  ...iv;  are  .\orman  .'I,  r-cori  ana  u.  II.  V  00 

.m  extensive  Far  Uasteru  traffic.  It  fpHowing  gentlemen:  Thomas  Kit-  L  m-'k  nr '.h  .Yr  .statement  sa.vs.  "on.-  of  the  most.  The  new  firm,  which  has  Its  hcc 

i.s  also  interesting  to  note  that  more  -^vilrv  Smith.  H.  G.  Bauld.  H.  >Lppm  anu  re^-.ru  in  P.cn-  channels.  To-day  the  two  new  beautiful  and  most  fertile  of  tho;  office  in  the  Royal  Bank  Biiildln 

than  twenty  controlled  steamers  op-  n.npr, 'i,.  k.  Elliot.  M'.  H.  Thor- |  _ 

orate  on  inland  waters,  ntting  nice.  „p  ^  I ••■ummond.  '  “.e  “  nl  We  - -  '  - - -  - - 

ownl mmrLVes  in  the  /Birmill  I  >nl|l|l/Vl|I|m!N,  .  „ 


my,  the  other  partners  of  which  The  Financial  Times  readies  a 
e  Norman  M,  Scott  and  G.  H.  Cook.  •’Inss  "f  people  who  are  iiiferesled 
The  now  firm,  which  has  its  head  anil  able  to  buy  investiiiciit  seenri- 
fico  ill  the  Royal  Bank  Building.  ,  Ues. 


ulatlvo  flavor  to  tho  picture,  we  ^jo.iinri.ofio.  Thor 
learn  that  of  the  more  than  2.5.000.-  i,;,ni,s  and  we  rank 
000  acres  of  land  acfiuircd  under  oip  Hank  of  Montre 
government  grant,  .-iboul  5.500,000  pf  commeree,  the  ! 
acres  are  still  unsold.  r  anada  and  "rhP  I 

E^cn  a  casual  glance  at  the  far-  (^1,,;,  prrio 

‘'luug  activities  of  t'anadiau  Pacific  ^p-i^-  ,jip  .i.'.rris  e 
w’ill  bring  to  one  s  mind  the  f.aef  jpp^pgj.p,.j  eigl 

that  its  prosperity  is  direetly  con-  ,p,]^  ,Y,p  ^torv  pr 
cerned  with  Hie  general  business  ,,f  ,hp  H;',nk  1 

situation  in  fanada.  Stretching  from  Tlio  Prcsldemy. 

St.  .lolin,  N'.n..  on  the  ea.st.  to  5'.iu-  •  To-day  Hir're  a 
I  Oliver.  Hriti.-Ii  (  olumbia  on  the  banlYs.  nio.'-t  of 
west,  It.s  vell-l.ein,g  I.s  ilitini.'ltelv  a.'-  3 p],r,n red  through  ( 
soeiated  with  that  of  the  lioiuinion  ,p|jp,.„.j_..p  ap,] 

H.srlf.  The  I'.tiiadian  industrial  sit-  ipp  top  of  the  trt;?’ 
nation  is  a  topic.  iherefo.T,  which - 

cannot  be  divorced  from  a  di.seiis-  ^y  ,hp  fio. 

tion^rd  Hic.  outlook  foi  (  an.oiian  Government  it  has  not  been 

,  ,  u  .  li.'imiiercd  lo-  r\cc.'-.si\c  -o\  ern  iient 

Mnrc  i-eeeni  s  ateinmls  show;  tha 

curing  the  11, , St  eleven  niontii.so.  |,p  p,p,,  i„,icw.,fihe  met 

lies.  I  nnacJj.'jH  ranfic  .s  iirt  ro\G-  ...  . 

...  iHdt  iHj  H  cuarart.r’-  than  f  rf-si- 

-^"rtonseis.  amount,  n  to  ,  poiirf^P  ha.s  sec,  fi*  reeently 

5  V„„..6.9  as  eoniparrd  with  Inter.state 

1"  rommen.c  rommi.s.-ioii  tor  its  neg- 

penod  of  e.,.  y\i,;!e  It-ut'O;  ,jp  ,,,p  ^ 

forDe.etnl.er  ham  not  enme  -o  hand  ,.„n.solKlatioii  in  this  coiiutiy. 

ms  yet  I-resKlent  Itea  ty  wa-,  ree.  iif 
]y  riuotcd  as  sayiic.;  Hn,  I.-  i,e-  op- 

erating  revenues  .0-  tha'  nonr;,  j^p  3,,  luonths  in  brii.a- 

.hoti  d  e_xeee.I  Docemher,  m:,  hv  .  ^  ,  ,-3  ,adian  i'neifie  to  its  pre- 

al.out  .^mn.nun,  a.)  th  -  -  :ii  ne 

.ipb  his  rycvmus  prediet,oim  aa'  ^ 

ix.nii,-,.s  c  'i', ,  ' '  '  '  V'  (li.-eiis.'-ioii  Iiere.  Suffice  10  say  that 

would  fN-'-ced  $H  per  share  wine;,  p,.,,,.,,,,,.,  „3,,p  „pp„  3,p^,.,p,j  ,  , 

compares  wiHi  .>1..o,s  per  :  liarc  in  , , 
F.27  aud  .1H.1.12  in  FC’C  i  he  latler 

.'ear  registered  the  liighe.st  eariiiiies  ”  j 

I  ,  1  hin^  ai»oiit  ilif  acMual  extension^ 

mark  in  the  last  ten  yea.,.,  improvements  diirin:,-  the  Iasi, 

lavoiirable  Capital  Set- 1  p.  ^p..,,..  Among  the  latter  are  the 

M'ith  fcgorci  to  this  matter  ,,e:-  im,  of  ,h,.  r;„val  York  Hotel  at 

sh.-irc  c.irnlngs.  it  should  be  remein-  'lonmlo  at  .-.ii  ai.pro.xiiiiaie  co.M  of 
bered  that  in  August.  1927.  .junior  non  fHin •  ih,,  building  of  between 
si-oekhoMers  were  given  the  privilege  ,,,ree  hiimired  an  four  hundred 

to  .sul-s<-rihe  ,if  per  sliar-',  in  a  (,rai„.ii  ip  U,o  we.st;  partieip- 

ratio  of  ou.'  share  of  new  o-dnmry  ppiVijn,  „f  h,,,  j,,jrd 

•lock  for  e.'ieh  e,ght  .shares  held  ^pi;.,,„  nmfi  at  I 
As  the  situation  .■'taijd,.  ti,nl:i,\',  Hicie-  hpjjrijpa-  of  H|f  .\e 
lore.  '  anadi.'in  I’acjfn.-  ha;  an  out.  i,i..t,.  <,.,,1; 


,  J  .  .  ,  .  t  lie  |M,1  I  I  ,111.  Wllicn  I.s  UV.'VipilOn.SC 

'  ‘rrr’"  tY  •  '"‘'V  Jonger.s,  the  noted  lYen.  l.  portrait 

$,>n.nnn.oon.  There  then  cxIs  cd  Go  p3,p,pr.  who  is  visiting  Caruid.a.i 
l.anks  .md  we  ranked  fifth,  following  following  inseripUon:  1 

the  HanI;  of  Mnntre,al,<  anadlaii  Bank  ;  rr.f.s;!- \Ti  l  >  to  i 

of  Commeree,  the  Merchants  Bank  ol  1 .  L't>idtM.-p  n.  ! 

Canada  and  The  Dominion  Bank.  olli  IlhKDLKl  .S.  J  101^1, 

"In  this  period  of  tw-enty-one  i'nc..s;ii 

year.s  the  .a.^sets  of  the  Royal  have  TIfl.  nofAl.  HWIs  oc  .'.V.VAriV 
inereased  over  eighteen  tlme.s.  Thi.s  Hi  Dts  CHLI.'.IW  I ’irUfCTOr.'S. 
tells  Ihe  story  V.riefly  of  Hie  pro  ri\  Tin; 

gre.=  s  of  the  Hank  since  .vou  assum'd  I'"  iC'Tt -Fir.sT  .\x.NT\  uns.vnv 

Hie  Presldemy,  ''C  Ht.'t 

■■'To-dny  Hiere  are  only  ten  exi.si-  i :i  iS'-Tro,','  a.s  ri.'iJsiTiHNT, 

ing  Injnlvs.  most  of  them  having  dis-  t\  itia •.  h :\i  rio\  o|;-  ni.s 

npjie.nred  through  eonsolidatioii.s  and  '.“L'Tst.v  M.>I\< ; 

ot lierwi.--e.  and  this  I’.ank  ;  taiid.;  a*  .'i:i;\  Ici;,--  to  THH  I:.\.\k 

tne.  Innunrii, 


ciMlil 

i2uauau:j\} 


m 


■df,; 


line.s  now  being  operateu  by  me  pio-  .^.p  ,pa,.,ipn  Canadian  Parific  would  ' 
minion  Government  it  has  not  been  g^gjp  ,|.,^p  j,g  appeal  to  those  who' 
hainiicred  by  rMe.s.si\e  -o'ern  nent  are  an.xi'ms  to  piirehase  a  rail  with 
loriu-ol.  'I'liis  is  iiide.d  a  fartor  to  possiliilitie.s  of  growHi.  ! 

be  ennsidere.l  in  \  iiov  of  Hu-  met  _ _ _  | 

that  no  ie.-s  a  charade-  than  Presi-  ■h.w*.  ^ 

dent  (  oolidge  h.a.s  seen  fi*  recently  C(||{Mn  PDArPTCC 

to  dill  to  acc-oimt  tlie  Inter-State  U\/UllD  1  IivIJALiiJiJ 

Co:innerce  commis.'iol)  for  its  neg-  PIT  1  nri  n/XBVn  ■ 

ativc  attitude  on  tbf-  .siibjeet  of  rail-  xUAIfL  f  fIMpAmy  ; 

roai!  consididatioii  in  Hiis  coiiutiy.  Ull/lllLi  Vvlill  lali  1  j 

■I'liere  have  been  .scwral  other  _ _ 

faeior.s  wiiieh  have  pla.vrd  their  part  Expense.s  Shown  at  Low  Level 
during  the  j.ast  tew  months  in  tiring-  n  i  cl  .  n 

ing  the  c.aimdiaii  i'neifie  to  its  pre-  Balance  Sheet  Position 

-eiit  higll  plan.,;  of  popular  estecin,  Healthy  i 

liut  .'■pa.-c  will  iio'i  .'H'ow  a  detaileil  .  ..  _ 

(li.-eiis.-ioii  iiere,  y-iffiee  10  say  that  'The  fir-t  piihli.sh.’d  repo;  t  .-f  hi-' 
sp.enlaiors  have  pern  arouse.,)  b.v  vestment  Bond  A-  Sha re  <  orporai ion,  ! 
Ihe;  tiropo.'i’il  e.xtensioms  ot  the  road  ,  .  , 

10  the  m.i-Hi  atid  west,  to  ay  not.  C''-'i'f“rs  the  period  from  Inror- 

liiiig  about  Hie  aclual  extensions 

and  impiovements  eiuring  the-  last  ..  c  'j  .  '  '  ’  '  l••tl•''•'lt''.'^  'haf 

year.  Arnold  the  b.Her  are  the 

'•reation  o  th'-  Royal  5  ora  HuU'  a  rdenues  total  $1,0]  ,/.]:;  and  i 

enon  o  at  .-,1,  approximate  co.M  ot  g^ter  pr-nision  for  general  evpe„.<,es 

f  . . ’  ’  'V'"  ^l-''^n‘ure  Interest 

Hirre  lii.nd.ed  .ill  tour  liundrel  gp,]  jpronie  tax  preo  i.siejn,  there  re- 1 

tiraiich  1,11c:  ,p  the  we..-t;  partieip-  maineel  a  .surplus.  eM  111,9.5(1.  An' 
ation  in  ;l!c  Iniilding  of  Hm'  J.ord  interesting  feature  of  the  reneert  is 
.Ned;...u  Hotel  at  Halifax  and  Hie  that  th.  three  jtenis,  namelv,  genera')  ! 


<)f  Hie  .New  pine;;  Hotel  at 
.Neoa  Held, a.  During  j''t2k, 


daneUng  eapital  stork  in  round  fm-  me  .■,.,mpau.\  alr-o  lanneherl  or  .dart 


tires  of  .52r12.5hh.hen  eirdinary  atiyck 
aud  5inei/ieiri,ooi)  of  Fr  noii-eumula- 

tive  prcfrrenc'  ■''."J' k  the  'alue  „o,  oxcelld  anywhere  m  une  position,  she.wing  that  more 

of  each  issue  l.eing  i'lhO.  ^enmr  te,  3,,  ,,3i|„,i  .e, o' pep  ,,,3]  ,.f  u.e  cor  .oral ion's 

both  issue  there'  I.s  .52, G- l...h,,n  of  3,,,  meighters  for  es-  ^  me  form  of  boneis  with 

perp-tual  comolid^iHef]  1  pci  .ent  de.  taldisliiiiei)i  of  regular  weekly  :-ail.  les.s  than  .50  per  ectif.  in  storks  and 
benture  stock,  which  has  the  char-  ep(,m  ,)iis  side  and  the  others  on  call  loan.  During  Hie  period,  divi- 

eictcr  of  a  bond  obn;;anon  witliou-.  jmsi-f‘U'^ci'6  ^^■ho^o  oombinrd  of-  dends  at  tho  rfito  of  6  nor  r-rnt.  r>o»- 
maturity  and  is,  subject  to  certain  mpfj,  gpp.  expected  to  c.stublisli  the  annum  were  paid  upon  the  preferred 
Iinontics,  a  Hist  charge  on  Hie  pro-  gj.  hawrence  roufe  to  Eiiroiie.  .shares  and  out  of  surplus  the  eom- 


Iniilding  ten  (.rean  tte:amers  eif 
•  andai'd  in  '  'luipment.  lervice  ami 
red,  tK'i  cx.'ellcl  atiywhe-re  jn  line 


expenses,  tax'’  ,  and  exeba.nce  total- | 
led  ejn.v  $12,150,  Indicating  that  the  I 
cost  of  rnanagerrieni  wa.-;  unusually  ! 

1  ho  f  .Tb-io  r^'voa.I?  ' 


A  Link  With  the  Future 


tablif liineiil  of  regular  weekly  :-;ail. 
ing.s  frenu  Hiis  side  and  the  others 


perties  and  earnin.g.''.  Other  than 


.  I.awrenee  roufe  to  Eiiroi.e.  .shares  and  out  of  surplus  the  eom- 
Witli  aeeompljshments  as  these  lojpany  wrote  off  $250,000,  reiircseniing 


Ibe  debenture  stock,  the  lund'.'d  debt  ..(croiint.  it  has  not  been  diffieuit  |  the  full  amount  of  bond  discount, 
consi.sjs  of  three;  i.s-.ues  aggreg.iting  fpjp  {)]p>  stock  to  attract  tlie  fr>llowing  :  The  safi-si'actory  rciports  isjuied  by 
.$. 5k. 5.53.000  secured  by  collateral  and  (pp  market.  ..Xeld  to  this  the  many  companies  .su<rh  a.s  Inve.stinenf  Bond 
otherwise.  rumors  adding  jiossibilities  of  spec-|&  Share  tixp’ain  the  reason  frjr  the 


.$.5k. 553.000  secured  by  collateral  and  p,,,  (pp 
otherwise.  rumors 

The  significance  of  the  debenture  ,jig,jvp 
stock  should  not  be  overlooked  when  ^  pgjj  pp. 
judging  the  future  of  Canadian  Pa- ,  jp  ]be 
clflc.  Unlike  many  American  roads,  |  fj-hp 


'  values  to  the  .stock  and  you  .growing  popularity  of  invc.stmenti 
aelily  umlcr.stand  the  gyrations  companies  e>f  this  type. 


can  readily  unde 
in  the  issue. 

The  Uanadian 


Pacific  stork  can 


(  anadian  Pacific  enjoys  the  unique  ■  truly  be  defined  as  a  staid  old  In- 
distlnction  of  having  a  low  coupon  :  vestment  l.ssue  around  which  has 
rate  on  the  major  portion  of  its  |  been  built  up  a  great  deal  of  spec- 
fiindcHl  debt  and  at  the  same  time  is  piaiive  lore  in  recent  months.  Sell- 
not  confronted  with  the  problem  of  i  at  n  price  to  yield  less  than  4 
maturities.  ppp  cent,  it  has  less  appeal  than  ; 

TJniqne  Position.  many  other  investment  i.ssucs,  but 

Another  feature  which  is  not  being  |its  unique  po.sition  among  the  rails 
overlooked  In  connection  with  f  ana-  must  not  be  forgotten.  Mindful  tha*, 
dlan  pacific  is  that  while  it  Is  the  |  excessive  spceulaflon  .seems  to  he  n/ 
onl.T  large  prirately  operated  Cana-  small  factor  in  the  market  situatfo*. 
dJau  railroad,  all  other  important 'at  the  moment,  we  should  think  that 


Always  Reliable. 

Q'jebec.  Jan..  II.  J929. 
The  Financial  Time.s. 

For  many  years  f  have  been 
a  constant  reader  of  The  Flcrn- 
riial  Times,  an,!  have  always 
found  the  comments  and  S’-ivict! 
contained  therein  of  great 
value. 

(.Signed)  J.  P . 


The.  Great  Cities  of  the  Future!  l  ofty  towers  piercing 
the  clouds  ...  the  heavens  filled  with  commerce  .  .  . 
the  earth  a  lowly  pedestal  from  which  vast  masses  of  masonry 
reach  up  to  dim  heights  .  .  .  stupendous  monuments  to  man's 
conquest  of  the  air! 

And  today,  as  if  in  anticipation,  man  is  becoming  air-minded. 

Have  you  ever  thought  of  all  that  the  aeroplane  has  done! 
Have  you  ever  thought  that  nv  n  s  dominion  of  the  air  is  an 

accomplished  faa.’  Do  you  realize  that  the  _ 

pioneer  phase  of  aviation  has  pa-ssed  .  ^ 

that  the  great  doors  of  the  Future  arc  flung  nest  by  the  L 

open  to  YOU.^  I  Aviation, 

The  Reid  Rambler  is  a  link  with  the  future. 

Already  its  Cirrus  engine  has  won  world-wide 


A  certificate  of  Airworthi¬ 
ness  by  the  Director  of  Civil 
Aviation,  Ottawa,  is 
supplied  with  every 
Rambler. 


acclamation  by  flights  from  London  to  Capetown — and  back: 
from  England  to  Australia;  by  winning  the  King's  Air  Cup 
in  1926  and  1927. 

Its  great  .strength  is  assured  by  wings  and  fuselage  cor.structed  of 
metal  tliroughout.  Its  case  of  control,  its  simplicity  of  lonstruciion, 
its  economy  of  operation  and  maintenance  .  .  .  the.sc  qualilic.s  combine 
to  make  it  the  ideal  plane  for  use  by  Flying  Schools,  Forest  Patrols, 
Training  Schools  and  ...  by  the  Private  Owner. 

The  Reid  Rambler  is  everywhere  welcomed  by  men  with  forward- 
looking  minds — men  who  bring  distant  m.irkets  infinitely  nearer-  -who 
accelerate  all  their  business  activities  by  using  this 
Airworthi-  perfect  expresson  of  sane,  swift,  safe  transportation. 

•tor  of  Civil  With  its  simplified  dual  control,  you  may  quickly 

tawa  it  *^®*''*  •“  ‘*1^  Rambler  or,  if  you  prefer,  employ  a 

h  every  pilot.  Be  in  the  vanguard  of  progress.  Link  up 

with  the  Future. 

________  Write  today  for  descriptive  literature  and  prices. 


ItAMBLER- 

C7/ie  OnLy  oiLL'  metal  Qght  iJcropLane/ 

Gurti.ss-Reid  Aircraft  Company,  Limited,  Montreal 
Airpark  *  •  Sr.  Laurent,  Que. 


NEWS  OF  THE  MINES  AND  MINING  SECURITIES 


Mining  investors  will  find  In 
Gibson's  Fortnightly  Mining 
Review  an  informative  and 
interesting  medium  through 
which  to  keep  posted  on  mine 
and  market  development. 

Write  today,  without  obliga¬ 
tion.  for  a  copy  of  the  ciirront 
issue. 

IkmierL  Gibson 

A  Comitangi  Limited . 

Sank  of  Hamilton  Bldd 
CIe>n  *241  Toromex 

BRANCHES. 

Timmins  Cobalt  Kirklano  lakb 
Rch/vn  a  mob  North  Bay 

&IDBURY  BKixevnjj:  Toronto  urtown 
rrlTsrs  Wires  to  All  OfiBccs 


N.A.M.E.  REPORTS  COPPER  PRICES  I 
IMPORTANT  FINDS  TO  CONTINUE  AT 
FOR  1928  PERIOD  A  HIGH  LEVEL 

Hammell  Exploralion  Company  Strong  Demand  For  Some  Time 


iLINDSLEY  ISSUES  i  N.A.M.E.  REPORTS  COPPER  PRICES 

AGAIN  FEATURE 
MINING  market! 

Group  Continued  to  Show  j 
Strength  in  Generally 
Irregular  Trend 

HUDSON  BAY  LEADS  I 

Toront*  Bureau  I'he  iriuanelal  Times 

Toronto.  --  Irrcsul.sr  price  move-  1 
ments  cliiiracterizcd  the  past  week  , 
on  the  Standard  Slock  iiiid  Mining  > 

Exohan.go.  ,  No  news  of  any  conse-  ^ 
fjueneo  came  out  during  the  week 
I  .save  for  semi-official  annoiincement 
of  the  long  awaited  stock  offering  , 
by  Ventures,  hinilted.  The  I.indsley  | 
storks  continued  strong,  interest  be¬ 
ing  stimulated  by  Ihc  iirohahilily  of  i 

Ventures  making  public  offering.^  '  Konc  over  large  sections  of  the.  ’  for.  vhile  under  normal  conditions 

Sudbury  Basin.  Falcon  bridge  .Nirkcl  |  ]'r;niiv  Collins,  vice-president  of  ,S.  >  country  which  were  never  before  ex-  j  con.sumption  is  iiiereasing  at  the 
and  Sherrift  Gordon  registered  sub-  v.  Taylor  &■  Company.  Limited,  wbo  i  piored.  and  at  the  end  of  ibe  pros-  i  rate  of  between  4  amt  ."i  per  cent  per 
tantial  advances  and  supplied  inter-  has  been  elected  a  member  of  tbeippftixe  season  the  company  finds  I  annum,  there  are  known  to  be  at 
cst  in  an  otherwise  listless  market,  standard  Stock  and  .Mining  I  itself,  says  .1.  M.  ICdramell.  president,  I  least  2. .'lOo. 000.000  tons  of  accessible 


Has  Steiked  Out  Big  and 
Promising  Acreage. 

HUGE  iron” deposits 

Toronto  Bureau  The  KInnni-liil  Timet 

I'oronto.  rtie  annual  1(11011  of 
.  the  .Northern  Aerials  .Minerals  Fx- 
Iploration  Company  is  now  being 
lirinted  .•i.nd  should  he  avail.ihlc  .'short¬ 
ly.  llnring  its  first  year  the  com- 


to  Come  Says 
S.  H.  Logan 

NO  OVERPRODUCTION 

Careful  study  of  the  factors  un¬ 
derlying  tlic  copper  silliation  shows 
that  a  strong  demand  and  good  pri¬ 
ces  for  this  metal  may  he  expected 
for  some  time  to  come,  although  the 


*'/  would  gladly 
pay  for  your  Market 
Despatch,  as  /  con¬ 
sider  it  a  very  in¬ 
teresting  and  pro¬ 
fitable  paper  ” 


— TrrHeR  a  (.ianadlaa  la- 
TCtlor  In  mlnlns  oecurllleB. 


pany's  idanes  ranges  from  Ihc  Ala.s-  present  strained  condition  of  the  | 
!  kan"  houndarv  on  the  wr^t  to  flic  I  market  may  not  continue  beyond  | 
'  Fabrador  coast  on  Ibe  east,  and  from  iduly,  according  to  S.  It.  l,ogan,  Gen-  ! 
!  the  Transeonlinenlal  railway  north 'eral  Manager  of  The  Can.-idian  Bank 
'In  the  Aretic  circle.  Pro.MiPciors.  car-  |  of  Fomnieree.  No  alarm  need  be  felt  j 
lied  oil  trips  of  liundrcds.  and  occa- 1  for  at  least  many  years  with  regard  j 
Isionallv  tliomsands,  of  iiiile.s,  have!  to  the  oiianlity  of  copper  avaitable,  j 
gone  over  large  scetions  of  the.  ’  for.  while  under  normal  ronditions  ; 

'  coiintrv  which  were  never  before  ex- i  c.on.suniption  is  iiiereasing  at  the  j 


yC  Thp  yTarUst.  Dsspairh.  puMlsbe>l  weekly,  and 

*'  J  sijpoisniPTited  bv  n.  pprsonnl  interest  in  each 

t  zjr  clIrrit.'.B  reqnlrcinent.s.  backed  by  24  years  of 

Vvi^'^’^rvpericticc.  and  oiir  own  private  wire  .eysteni  Into  ell 
tlic  prtiii  ip.Ti  mining  ramps,  plnrp.s  ns  In  a  nnlnne  position 

W'  May  we  place  yoiir  name  on  the  list  to  rccelTe 

(Ills  rlKhl-p.ngr  rcvlciv  of  the  mines  earh  weekf 

ARTHUR  E.  MOYSEY  &  CO. 


Hudson  Bay  was  a  strong  spot,  change. 

Talk  of  the  .New  York  pool  renewing  - 

operations  in  this  issue  is  heard  and  nnrfi  1  I\ir  BfOIABT 

brokers  re])oit  the  luiying  I0  be  of  \|mA||Y  H  Y  M A  iV \|l I|U 
good  ehararter.  Talk  of  Smelters  JILl/ll/1  JUAl  /lllUlVll 
i  being  intere.stpd  in  Pend  Oreille,  des-  |»| 

SimT'rUu'o.""':,;!  S  IN  NICKEL  DEMAND 

on  the  roast  and  the  Standard  fol-  A  DD17  A  DC  ACCETD17D 

lowed  the  Vancouver  market.  These  flKKh  llK^  11 

I  rumor.s  were  responsible  for  pro- 

nounced  strength  in  Pend  Oreille.  - - - 

'  Also,  the  visit  of  president  .lensen  Future  Consumption  of  Products 


"in  iio.s.s'ession  of  several  gronp.s  of  j  ore,  sufficient  to  last  for  20  years 
important  gold  claims,  which  look  !  or  more  without  Iho  need  of  inve.st- 
promising".  In  addition  to  this,  thejigating  new  source.x,  althongh.  of  j 
eompanv  has  been  in  contact  with  eoursc,  further  exploralion  is  war- 
depo,sits  of  almost  every  known  ranted  In  fhe.se  eountries,  such  as 
mineral.  M  anada.  where  geological  and  niin- 

OnV  iii.stance  of  this  is  the  fact  log  conditions  are  favorable.  .lust; 
that  the  eompanv  has  staked  five  I  at  present  dero.'ind  excecd.'i  blister 
mile.s  of  clalm.s'on  Belcher  t.sland.  ’  and  refined  supply,  owing  to  a  not- i 
in  Hudson  Bay.  This,  added  to  ihei'ceable  improvement  in  world  Indus-  ; 
verv  large  area  the  eompanv  iiHd  ! 'ry.  especially  in  <  anada.  the  rnHed 


I'OI  Mll.II  ItlOl 

ImO  si.  .InmcR  Slrcrl, 
Vlontrenl. 
linrhoiir  1106. 

Hired  I'llvnfe  lVlre«  t-i 


I.IMITKII 
g|g  nay  Stred. 
Toronto. 

K.IbIb  M7I. 
our  AIndrrn  Offlcca. 


previously  secured.  Is  sail 


.Stales  and  Fiiropi'.  and  to  the  lower 


the  eompanv  one  of  the  greatest  iron  '  output  from  Chile  as  a  result  of  a 

deposits  of  the  North  American  con- |  I'ecent  earthquake.  But  apart  from 
tinent.  or  in  the.  world.  ••m  room  for  expansion  in  mineral 

Tlie  company  divided  H.s  territory  :  output,  the  operations  of  the  smeli- 
inio  districts.  each  with  its  own  *ns  indiislry.  althongh  at  a  high 


to  Montreal  and  'foronto  was  .seized  pf  Outstanding  Importance  deposits  of  the  North  American  con-  |  recent  earthquake.  But  apart  from 
upon  and  significance  attached.  .  l„»k-„ationaI  tinent.  or  in  the.  world.  <l'e  room  for  expansion  in  mineral  ; 

Amulet  was  sold  freely  towards  Tlie  company  divided  H.s  territory  output,  the  operations  of  the  smeli- 

IhP  end  of  the  week  but  reports  from  MANY  ~NFw"  USES  iii‘o  districts.’  each  with  its  own  *ns  indiislry.  althon.gh  at  a  high 

Rouyn  slate  that  nothing  iinfavora-  mein  v  _  separate  headquarters.  'I'hese  hearl-  level,  are  understood  to  he  not  more  ■ 

ble  has  developed  at  the  property  to  Toronlo  nurcRo' The  Flnnnclnl  Time,  quarters,  each  .serving  a  different  Ihan  0,'.  per  cent,  of  rapacity.  Two 

account  for  the  decline.  Abana  was  •i-oronto.  The  outstanding  point  dtstriet,  thousands  of  miles  in  ex-  other  fartors  must  be  taken  into  ac-  , 
sliglifly  firmer  immediately  preced-  regard  to  the  future  tent,  were  located  at  Bidimond  Gulf,  fount  as  offseiiing  In  the  long  run 

tng  the  announeeniert  of  ri.ghts  to  of  international  Niekel  is  not  physic-  east  coast  of  Hudson  Bay;  Baker  any  lemporary  shortage  of  new  sup- i 

[shareholders.  ,i]  j-e.sourccs.  as  these  have  been  es-  Fake.  I, if)  miles  west  of  <  hcsterfield  [plies  the  large  production  of  sec-  i 

I  The  golds  were  quiet.  Arno  react-  tabli.shod  ou  an  enormous  scale,  inlet;  The  Pas.  Manitoba;  j  Yut  !  ondary  ropprr  recovered  from  re-, 


_.„  Z. separate  headquarters.  These  bead-  'f'fl-  understood  to  he  not  niore 
reno  The  rinnuclnl  Time,  quarters,  each  serving  a  different  I  than  fl.i  per  cent,  of  capacity.  iw  o 
The  outstanillng  point  district,  thousands  of  miles  in  e\-  other  faetors  must  be  taken  into  ae- 


F.  G.  Oke  &  Co. 

Mining  Stock  Brokers 

I.ONDON.  ST.  THOMAS,  K ITCHENE K,  BARUrF. 
ORILLIA,  WINDSOR,  LINDSAY,  PETE  RBORO. 

I  lEAD  OFFICE « 

Oke  Bldg.,  304  Bay  St.,  Toronto 


I  tn.g  the  announeeniert  of  ri.ghts  to  yj-  i |||(.]•n.■^tional  Niekel  is  not  physic 
[Shareholders.  ,ij  re.sourccs.  as  these  have  been  es 

I  The  golds  wore  quiet.  Arno  react-  tahlished  ou  an  enormous  scale.  Inlet;  The  Pas.  Manitoba;  i'oit!  ondary  ropprr  recovered  from  re- 
jed  sharply  due.  it  is  said,  to  profit  warranting  output  on  a  multiplied  Simpson.  North  West  Territories  and  melting  old  copper  and  bra.ss  scrap, 
[taking.  There  Is  a  heavy  short  In-  the  rest  of  this  century  Fort  McMurrav,  l,ake  Athabasca  3i'  increasingly  important  Hem  in 

terest  in  thi.s  stock.  Toronto  having  y,  1^3^,  further  assured  that  area.  Sioux  l/jokout  will  bo  used  as  fommerre,  and.  secondly,  the  fact 

sold  all  the  way  up  from  50.  At  pre-  profit  per  Ion  tnlllod.  In  copper,  baso  for  the  Patrleja  area  and  will  fbu*  hi?'’  prices  tend  to  stimulate 
sent,  there  Fs  probably  a  greater  3,,^  precious  metals  will  be  be  one  of  the  company's  Important  production  from  all  sources,  and 

short  Interest  in  Arno  than  any  other  5,,  piartllng  tn  comparison  with  camps.  An  assay  office  wilt  he  os-  cause  consumers  to  turn  to  substltu- 

stoek  on  the  board.  It  does  not  aid  other  outstanding  producer.*!  the  tabllshcd  hero  for  the  company  and  iff*  ''’ich  as  lead,  aluminum  and  rust 

the  development  of  the  Industry,  hut  world  over  as  to  upset  precedent,  also  for  couvenlcneo  of  other  pros-  Ifs**  Iron.  Accordingly,  a  shortage 

there  Is  no  doubt  but  that  It  i.s  a  ^q,3t  Is  of  moro  Importance  at  the  pcctors.  refined  copper  cannot  last  long 

great  market  stabilizer.  moruout  Is  prospective  consumption  Tn  the  Patricia  district,  represent-  unless  the  leading  producers  eoni- 

Noranda  was  sold  down  for  a  con-  every  evidence  goes  to  show  tng  an  area  of  78,000  square  miles,  hlno  to  restrict  their  output,  which 
slderablo  los.s.  As  a  group,  the  low  world  requirements  of  both  iilc-  some  1.080  acres.  In  two  groups,  not  Hkely  to  do  In  view  of 

priced  issues  were  Irregular  with  popppp  will  grow  faster  than  were  staked  In  the  Ptekle-Crow  area  good  profits  they  can  make  with 

price  changes  of  little  1mporl.vnre.  ability  of  producers  to  meet  dc-  and  an  additional  320  acres  were  op-  copper  jselling  at  the  present  prtre. 

_  ..  .  _  mands.  We  have  entered  an  era  in  Uonmt.  Three  hundred  and  sixty  or  at  la  to  16  rents  per  pound.  The 

/\rn‘41ifkWBT/1  wliicli  enpper,  niekel  and  alloys  of  acres  were  staked  Jn  the  1'''ort.  Hope  meehanfcal  perfeetjon  of  copper  ruLn- 

Nllll  K  lIpPrnINli  these  will  bo  required  everywhere  area,  68®  acres  In  the  fj'.Sulllva.n  1 ‘n?  I’*’'’ been  brought  to  such  a  pitch 
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iSTOCK  OFFERING 

I  BY  ABANA  MINES 

!  _ _ 

'  To  Issue  Additional  200,000 
Shares  at  $2  One  in 
Fourteen 


for  ;ill  Forts  of  purposes.  Tjako  area  ami  twelvo  rlainis  In  Mie  low-grad<»  ore  no  louprr  deters 

Nickel  is  being  used  for  lining  F’avorahle  I,ake  area.  These  clatins  |  ®*Pioi1nl.ion  if  found  in  sufficient 
boilers,  not.  only  to  prevent  eorro-  were  dropped  later.  Souk'  320  acres  quantity,  and  the  profitable  nature 

sion.  hut.  t(j  withstand  great  pre.s-  were  staked  in  the  Tashnta  gold  area  ’’f  these  proeessea  may  ho  Judged 

sure  and  thus  insure  safety.  When  and  twelve  claims  were  (ipjioned  in  ;  fcom  the  faet  that  in  a  reeciU  year 

the  nniversal  uses  lo  which  boilers  j  tlie  Shoniali  I.ake  area.  .Ml  these  ["ue  company  iit  the  U.S.  Is  known 

arc  put.  in  factories,  public  build- I  croups  have  lieen  examined  by  coni-|'''’  have  mined  and  treated  over 
ings.  tanks  for  Iransport.iiion.  in  Ipany  eivcineers  and  reminmended  for  I  IC.ofio.noo  lon'^  of  ore,  averaging  1.i’2 


roni  the  faet  that  in  a  reeciU  year 
ne  company  iit  the  U.S.  Is  known  I 
0  have  mined  and  treated  over 
3.000.(1(10  i(in'^  (if  ore,  averaging  1.03 


lornniolives,  gasoline  furlher  work  'IIHs  treat:,  only  that  : 


ropper  and  to  havr-  paid 


Directors  of  .Abana  Alines 


and  oil  .‘^fations.  in  innunierah)(’  section  of  7S,noo  square  miles  rom- 
l.imit-  hoino:'.  offices,  etc.,  arc  considered,  ing  under  Ihc  hr(>a()  heading  of  Paf- 


'  ed.  have  .announced  a  plan  of  financ- I  the  possibilities  of  this  fie 


I  ing  to  provide  fond:;  for  the  purpose  gre  enormous.  Modern  reqn 
I  of  carrying  out  the  program  recom-  olivlously  demand  the  best 
I  mended  by  Alaui  ico  W.  .Summer-  nickel  coating  In  boilers  sf 
I  ba.ves.  con.siilting  engineer,  in  liis  re-  purposes.  It.  is  a  potent  en 
I  port,  on  the  company's  property.  wherever  endurance  is  req: 
I  The  compan.v  will  issue  3u0.0ii(i  ,\p|  .Kccnnd  in  iinportanc 


i  of  this  field  alone  ricl.a  district.  The  other  di.'-t rict.s. 
Modern  requirements  niciHioncd  aliovc.  will  he  trc;iied  in 
nd  Ihc  best,  and  ;i  '  the  annual  report.  I’or  onl.v  pine 


nickel  coating  In  boilers  scrvc.s  the  1  months  of  operations,  N'..A.AI.F.  lias 
purposes.  It.  is  a  potent  engvedient.  j  a  most,  crrdilalilc  record  and  w  illi  tlic 
wherever  endurance  is  required.  1  experience  gained  i.s  expected  to  do 


.Not  secand  ip  importance  to  the  even  better  next,  year. 


i  treasury  shares  .at  .$2,  and  sharehoid-  use  of  niekel  In  boilers  is  the  new  - - 

lers  of  record  March  G  will  h.ave  the  nickcl-coppcr-zinc  alloy  being  ntiliz-  M'.W  FOR  SISCOE. 

!  right  to  subscribe  in  the  proportion  p(j  to  make  antoniobilc  engine  cast-  Aerording  to  report.s  from 
of  one  share  for  every  14  held.  A  lugs,  having  a  tensile  strength  of  Siseoo  Gold  Aline.s  will  sink 
total  of  $400,000  will  he  raised  in  this  42.000  pounds.  It  i.s  forecasted  that  vertical  shaft  on  the  island, 
manner.  With  the  market  price  of  ip  -ood  time  practically  all  motor  efficiency  of  the  mill  will  be  it 


dividend.s  amounting  to  nearly  .87.- 
(lon.ntui  for  the  12  n]onth  period. 

Llerlriciil  IndiisIr.T  I  ses  403^. 

The  .vear  102,''>  marked  the  begin¬ 
ning  of  a  rehabilitation  in  the  cop¬ 
per  industr.v  a.s  far  as  Ihc  United 
states  was  cnnccnicd.  but  it  was  not 
until  tK'ariy  four  years  later  that 
I'liropeaii  consumption  made  any  . 
hcadwa.v  towards  regaining  its  pre-  [ 
war  level.  It  is  difficult  to  obtain 


W  QUATSINO 

<;OPPER-(;OL1)  AILNKS,  LIMITED 

'I  hcre  Ib  -rtr—  pwsbIMIHt  Ihst  QtiBlBloo  tyUI  develop  Into  oae  of 
nritlsb  Colojubla'B  ontstandloK  mlnCB. 

ilrauKo  from  preaenf  derelopment  are  bl^l7  promJoliiK- 

We  Bliirerelr  recHpnmeed  fhe  parehoBe  of  fhiB  Oempany'o  atoeb. 
end  win  aindiv  send  you  copy  of  prospeetaB.  dofnlla  of  progre**. 
»od  oil  Informstlon  perlolnlnp  to  (be  prc-llBlIns  offerlo*  ot  PI 
per  aborc. 

For  convanieniic— ua9  Via  Cuujjon 

L.  M.  FINGARD  &  COMPANY,  Limited 

466  St.  Catherine  St.  W.,  Montreal,  Que. 

I'l'Sfc  Bond  me  ropy  of  rroBpectus  and  other  detatlo  of 
Quatslnci  Ccppcr-Gold  Mine.'',  limited. 


lURl'CT  WIRF.  SERVICE  BOARD  ROOM  EACILITIES 

rdcl'ltnyics:  yi(cr)i  Id'/ 

G.  H.  GUY  &  COMPANY 


MiHiHg  Investment  Specialists 

FISTED  UNFISTKD 

201  Spark.s  Street  -  _  _  OITAWA,  CAN. 

■■  rtEPFsnAHiLiry  our  fovsdation" 


According  to  reports  from  Amos.  fi  ,  ,,, 

.sis('oo  Gold  Minc.s  will  sink  a  new  f.^^.^p^g,,  i,„iu.s,rie.s.  hut  ihere  has 


undoubtedly  been  partial  recovery  in 


I  Is  becoming  Ic.ss  dependent  on  Hie  A|kain  Fvninratinn 
i  United  .Stales  for  this  metal.  (  hih-  AlOain  i:.XplOratlOn 


LEONARD  GERMAIN 

A.R.C.S. 

CrophyxIcGl  nnd  Xllnins  Kitglnccr. 

81  Notre  Dame  West,  3lnntreal. 

lAIn  hoao.  Ilrxltlcncr:  ATIantiv  -1407 


I  the  shares  around  $2.45,  the  sub-  car  engines  will  he  i 
[ciiption  rights  will  be  worth  approx-  product  and  by  the  cat 
;iinately  three  cent.s  for  each  share  as  elimination' of  tooli 
now  outstanding.  cost. 

I  A  letter  to  shareholders,  over  the  .\ew  uses  for  nickel  : 


j  liaycs.  tn  regard  to  the  new  financ- 
!  ing  it  adds; 

I  Issue  200.000  .Shares. 


00(1  time  practically  all  the  older  industries  and  a  marked  |  is  reported  lo  liave  J.nnO.oOU.OOO  ton.s  Is  Fully  Financed 

CHI-  engines  will  he  made  of  this  ,  ed  y  the  inslalla  on  ^  '^'’'’‘’''•‘-.expansion  in  the  production  of  auto-  ,„'(.  in  sight  on  throe  properties.  - - 

mu  (-"".l  r  (  .  -O,  CO  nns  'nnr  ^'''tificial  silk  and  electrical  land  the  output  from  all  South  A.ucr-  [  It  is  learned  ou  good  antboiily 

cost  '  •  °  00  Iiio  cuts  \‘np„.  eW-cuhic-foot  air  e(mi- ■ '  oiisideraldc  progrc.ss  !  i,.,,,,  niiiics.  w  hi(  li  arc  coiHrolled  by  that  an  agreement  has  been  entered 

,  111  r>rnc  it  io  n.1  u. .  )  .i,  ..  '  ' ”  cl ciM T i f I ca t ioii  luis  already  lieen  intcri'sts  in  Ihc  Fnilcd  ,Sf;.!(  ,;,  will  iiHo,  wiiercby  Alliaiii  Exploration 

w  ii.es  for  nickel  and  it.s  P  ^  '’^'”^  ,madc  and  may  bo  expeiicd  10  con- '  pnd.aidv  he  . . .  ton;;  l>v  Fimited  has  been  fully  financed  to 

oiisehold  partieu  arly  ,  tnstalle^  ^  ^  c.pvuv.yn  indn.str.v.  for  exam- ,  T,,..rc  appear.^  to  he  in  Anti,'  at  complete  operations  011  their  proper- 

vJTcnen  and  dining  .00m  Iiave  ,  i  pic.  i.s  electrified  for  motive  power  icg.si  3(101100.0(111  ions  of  ore.  and  it  is  ty  adjidning  Consolidated  ’Minin-  Ji- 

evolyi^d.  When  articles  »xvde  i  Abontjwenty  men  ,  .r.-m.^P-rtat ion  .Snudting  aVid  l-ond.;  ,n  llm  tow.^ 

ilerial  a  ( oinpany  pi  odiiee.s  comp  <  .  .-  ■  <  .i.,  Hnii  i '‘"'’k^i.''  "’d  world  consiiiniifioii  ami  lahoni  . .  will  in.'^nre  an  .shij)  of  Dniiarqnet  'I'ow  uship. 

^  msoa  freely  tn  the  kltehen.  this  j  Uo  i  cl  ns  ,  '  '  of  copper  i.s  today  .50  per  cent,  high-  ontpnt  fr..,,,  this  quarter  of  3oo.oo0  'i'hc  contract  providerfdr  definite 


A  letter  to  shareholders,  over  the  .\ew  uses  for  nickel  and  it.s  alloys  pros.sor.  it  is  rep<;ried,  is  also  being 
I  signature  of  the  president,  Alfred  in  household  articles,  particular'lv  i  installed. 

I  .Savard.  states  that  the  directors  are  for  kitchen  and  dining  ;-oom  have  -  -  - - - 

'  in  full  aeeoivi  with  the  report  and  been  evolvi'd.  When  artielcs  made  About  twenty  men  arc  said  to  be 

j  recommendations  of  Mr.  Summer-  of  material  a  company  produces  comp  I  carrying  out  surface  work  on  the 

j  liaycs.  tn  regard  to  the  new  fiiianc-  to  he  nseu  freely  in  the  kltehen,  this  !  Rowell  Rouin  claims.  'I'hese  ad.join  \ 


Is  Fully  Financed 

is  learned  ou  good  antborily 


ill  itself  assures  siiecess  for  the  pro- ;  o”  ih®  noiih.  It  is  also  re¬ 
ducer.  j  ported  that  the  McDotigall  w  ill  re 

-  -  -  I  .Slime  surface  exploration  on  their 


QfvJix: 

ATWELL  I 
fti^COMPANY 

A  complete 
.  MX  Ml  NG  ^ 

^  ’  INVESTMENT  5l 

SERVICE  M 

r*ro  orrrccs  in  MonmeAL  IL 

HEAO  OFFICE  iji 

IMPERIAL  BANK  B'LD'C  M 
-CIO  ft.lam«FSt.(Cor.M‘Gill)  || 

UPTOWN  branch  (I 

PHILLIPS  PLACE  B  LDG  H 
1189  Phillipx  PICCB  ^1 

OTTAWAQIiEBCC-JYONCT’NALIFAXkM 

^^C^I^EI^CHARLOTTE'roWNy 


I  "A.S  further  financing  is  necessary  |  Qup  ^-ar  of  high  grade  cobalt  w  a.s  j  Propt 
:to  carry  out  this  prog'ram.  your  dir- j  shipped  this  week  from  the  Cobalt  lad.ioii 
jeetors  have  decided  to  issue  to  the  (’onlact  propertv.  where  reeenl  re- (  P''®^^' 
sliareholders  the  remaining  20i',o00  snlt.s  ;irp  officially  staled  to  have  block 
|stiarc.s  of  the  treasury  stock  at  $3  a  been  particiilarlv ‘favoraWe.  On  the  stock 


;  cr  liian  it  was  fiio  yctirs  ago.  World  toms 
coipsiimiition  today  of  copper  from  j  years  al.'-o  Canada  may  he  cxiieclcd  pany's  trca.snry  every  month,  extond- 
all  sources,  inelnding  tliat  recovered  |  to  produce  aiinnally  300,01111  leii.s,  or  ing  over  a  period  of  five  niontb.s, 
from  scrap,  is  oicr  S.POO.OOit  tons  per  'more  than  donlilc  the  anomni  mineil  The  present  vcsnlts  on  the  pro- 
annum.  as  compared  wifli  1. 0011, non  in  103S.  .-iml  .slie  will  giaaily  Itavc  perly  liave  heeii  very  .salisfactorv 
[tons  less  Ihan  twenty  \ears  ago  and  improved  Ikm-  position,  not  only  and  are  said  In  warrant  Intensive 
I  aOO.iVii)  tons  in  the  closing  years  of  through  actual  mining,  hut  throiigli  ilovclopment.  Thirty  channel  sam- 
j  the  last  century.  .Much  of  the  in-^lh(>  consniniualion  of  her  iHniis  for  pics  were  taken  from  tlie  1100  foot 
crea.scd  use  has  undoubtedly  been  j  new  .sincliers  and  refineries.  (cin  w  hich  ha.s  heeii  opened,  .and. 

jdiiP  to  the  devrlopinent  of  the  elec- |  when  assayed,  revealed  gold  (ire  in' 

I  trlcal  indnstr.i,  which  in  all  its  1  y  new  eompanv  known  as  llm  .“ufficlcnt  quantity  to  warrant  mn- 
branch  ii.ses  more  than  40  per  cent  ,M;initol.a  Mines.  I.imitcd,  |,as  il"'iancc  to  depth. 

of  the  .aiailable  coppci ,  while  tlic  j  pppu  (irgini.'Cil  to  undertake  (level-  1  A  liodv  of  chalcop.vrite  was  also 
I  a ntomohi le  industry  nsc.s  alxiiit  jopment  of  a  iinmhcr  of  properties  in  1  located  Iwenl.v  nine  iiic|i('s  acro.ss 
j  per  cent  ond  the  liiiildiiig  in(lnslii  .  n,,,  (  uid  Fake  .irca  of  noftliern  ti'e  vein  hut  needs  further  (icvclop- 
5  per  cent.  I  he  world  production  01  |  yjgnjtoh.a.  I'Ik'  holdings  of  the  com-  nicnf  before  an  aiiiionncciiieiit  can 
eicctiicity  has  more  than  donhled  ■  pggy  mii.-i:  I  of  some  liO  cl;i,ims  in  :  i'c  made  as  to  its  continuance. 

since  tfii;:  and  the  limit  of  expansion  :  „,.onps.  one  block  of  IS  claims  '  -  - - 

[has  not  by  any  means  been  reaelied.  g,|joinin-  tlie  .Shcrrltt  Gordon  and  DUE  IfErF.ll’TS  \T  TKVII, 
j  .As  far  as  can  he  judged,  not  more  ;  lyj,,™  ,,,.  (i.,,  eastern  extension  of  't  hp  (  utiuiiim-opri  xhpIp..  c.  o 1. 


hods  will  in.-nre  an  .•'hij)  of  lliiiiarqnet  'I'ow  uship. 
is  fpiarlcr  of  3mi,P<iO  'iiic  contracf  providc.s  for  definite 
Within  the  next  fi\e  iia.imeiHs  to  he  made  into  the  corn- 


years  at.' 
to  prodm 


properti  this  spiiii,-..  Phi.s  iiropeiii  scrap,  is  oicr  S.hOO.OOtt  tons  per  'more  than  donlilc  the  amount  mineil 

n  compared  with  l.ono.OOO  in  ip3S.  ami  she  will  gr.atly  have 

Mock  of  iSherrHt  Gordon  'Nnues  i  '".^".'hion  not  only 


The  recent  apprerl.atinn  in 


Ishare.  this  in  proportion  of  one  share  heels  of  this  stHpinent.  a  carload  of  111®  -shares  of  this  Manitoba  company 


I  to  every  fourteen  onistandiiig. 


high  gra.de  silver  will  he  shipped  to  shoiid  he  reflect'- 


'  "Kharo  warrants  will  ho  mailed  to  tlie  .sine.lter  about  the  20ih  of  this  Tlie  Byolite  limiyn  Mines  are  now 

I  the  sliareliolders  of  record  on  March  month  and  shipnionts  will  continue  I  id  lo  he  iilnnning  a  diamond  dril- 

I II.  lf)3!i.  .giving  them  until  Alarch  36.  thereafter,  the  ore  is  being  bagged  ' ’i”:"  ciimpaign  for  liieir  iinpral  pro- 

1  1!i3!’.  lo  avail  themselves  of  fhe  pri-  from  a  high  grade  vein  recentl.v  nn-  perfy. 

jvilege  of  subscribln.g  for  tlieir  allot-  !  covered  and  now-  being  -levcloped.  I  -  .  .  . 

.  ment.  -  Beporfs  from  the  north  are  to  ihc 

I  "Warrants  will  not  be  issued  for  .A  w  ire  received  from  Toronto  [  effect,  that  no  iinfavorahle  dcielon- 
fractional  rights.  states  that  the  shaft  in  ( 'apitaJl  |  ments  have  oeenrred  at  the  Anmlet 


.ment.  -  Beporfs  from  the  north  are  to  ihc 

I  "Warrants  will  not  be  issued  for  .A  w  ire  received  from  Toronto  ;  effect,  that  no  iinfavorahle  dcielon- 
fractional  rigbfs.  states  that  the  shaft  in  ( 'apitaJl  |  ments  have  oeenrred  at  the  Anmlet 

I  "A  firm  iiuderwiiling  agreement  Boiiyn  at  forty  feet  shows  consider- I  to  aecounf  for  llu'  .stiddcn  weakness 
ihas  been  completed  by  which  F.  G.  able  copper  coming  in.  in  the  .shares. 

loke,  of  Toronto,  purchases  the  bal-  - - - - — - - - 

ianee  of  the  shares-  whieli  will  not  !•  Oh  f*  J  W 

|havo  been  taken  up  by  the  sharehold- i  OOnCluIflflS  i^nOttlCt  f  inCi  Little 

!ei-.s.  at  a  price  net  to  the  eompanv  of  '  A  • .  «  •  •  MM  •  ^  I  t 

!$2  pc,  .share.  This  will  provide  $iim.-  Attraction  in  Mexicon  (gamble 

intO.UU  working  capital.'  : 


leiii  w  hich  ha.s  heeii  opened,  nnd. 
when  assayed,  revealed  gold  ore  in 
..sufficient  quantity  to  warrant  con 
I  linnance  to  depth. 

,  A  I'ody  of  chalcop.vrite  was  also 
I  located  twenty  nine  inches  acro.ss 
Mhe  vein  hut  needs  further  (icvclop- 
inenf  before  an  aiinounccnient  can 
:  I'c  made  as  to  its  continuance. 


[  five  groups,  one  hlnck  of  IS  claims 
adjoining  tlie  .Sherrltt  Gordon  and  DHL  RErFFl’TS  \T  TKAII.. 
living  on  tlie  eastern  extension  of  The  (  onsolidatcd  Mining  &  Sniclt- 
tlic  projected  strike  or  Sherrill  Gor  ing  1  o.  of  I'anada.  I,ld.,  reports  ore 
don  ore.  I  lie  compriny  lias  ;i  cap  receipts  at  Trail  Smelter  from  Fch- 
italiz.-itinn  of  6. non. mill  shares  of  no  ,  niary  I  to  7.  1335,  im  lusivc,  and 
par  laluc  of  which,  il  Is  said,  the  [from  .lanuar.i  1.  I'cih,  to  d.ilc,  in 
Bamon  Atining  1  oriior.'it ion  will  hohl  ton::,  as  folliiw:;: 

•It  least  .51  per  cent,  in  its  ireasur.'.  T'-- 

The  officers:  G.  B.  .lowsei.  presi- 1  ivsei.  r>9t» 

,  .  ...  V-  r  1...  A  .  t  eotiipani  .I  nHni"!  ..  ..  S.ini-,  4a. 0x0 

dent  w  Hti  N.  .r.  (,en.  Hr.  A.  Iv  .  am).-  . 

hell.  ,1.  Campliell  and  B.  ,1.  IlamHlon.  •|•.llal .  P.n5.’  .52,056 


Tl  R.M;  ft  ^  \ I, LET  01  TPIT.  | 

Lethbridge —Hciiiories  of  oil  of! 
all  t.ipcs  from  w-plls  in  the  Turner 
\  allev  to  local  refineries  totalled 
3", ."01  hari-els  during  .tanuary  of 
which  r.(i.907  barrels  were  delivered 
to  the  imperial  Oil  1  ompany'-s  refin¬ 
eries  and  1..5ft4  to  those  of  the  Regal 
Oil  I'oinpany.  rroductiou  during 
.faniiary  fell  !i.004  barrels  behind  the 
preiioiis  .lanuary  owing  *0  the  free¬ 
zing  over  of  one  of  the  largest  pro- 
(hiciii.g  wells. 


Caledonia  Ratifies 

Option  By  Smelters 

Toronto  Bureau  The  Klnanrlnl  Timer 

Toronto.  -  Option  Lm"  the  C'on.so- 
lidated  Alining  and  Smelting  t'om-  j 
pany  of  Canada  for  final  control  of ' 
the  Caledonia  Alines,  Limited,  'with 
properties  located  on  Vancouver  Is- 
lami.  was  ratified  at  a  recent  meet¬ 
ing  of  the  shareholders  of  fhe  latter 
rompany.  it  was  announced  last 
iveek. 

The  Caledonia  property  consists  j 
of  throe  crown  granted  claims  and  ' 
five  additional  claims  at  Hardy  Bay  1 
near  Quatse  Lake,  not^far  from  the  ; 
Coast  Copper  iiroporty  also  owned  : 
by  Consolidated. 

Under  the  agreement  Smelters 


Canadians  Should  Find  Little 

Attraction  in  Mexican  Gamble 

RICHARDSON’S  MINING  “RODEO 

"1.M  Race  of  its  Kind"  t  Siarter.s. 

3  C  anadian  t''ow  s  versus  I  Alexican  Aliile. 

No.  I  Hollinger  $3  on.  No  3  Tccti  Hughes  $'' on  .Nci.  3  Home 
.$3.00,  \n.  4  Alex-ico  Con. olidated  Mines  at  $li’.0ii 

the  Race  is  On.  No.  t  started  .at  $7  .50  in  New  A":  I,  ,\ow-  $1ooii 
Am  hacking  No  4  to  cro;  .s  the  t.'^j  oii  Alark  fifO 

t'omo  On  A'oii  20.000  Canadian  ASport.'-..  "ijlnger  T  p  '  tour  favor 
He.s.  fNos.  1,  2  and  .3  )  They  l<Dok  fold  \ 

Bare  ('harts  $5  00  each,  on  Request. 

Buy  .Arizona  Globe  (  opper — 30.  40  or  f.o  cent.*-.  'K.van  in  the 
Saddle”-  and  other  good  l.r.iiners.  Names  on  request. 

Has  your  Banker  and  Broker  told  .voii  to  buy  “The  Oregon  Crater 
Gold  &  Quick -Silver  Co."  at  35  cents — $500.0o  Gold  .Alinl  and  "Lucky 
Prince  Gold”  at  50  cents. 


take.s  the  entire  amount  of  stock  in  I  g„,o„g  .shareholdtrs  of 'have  inleresting 

the  treasury,  amounting  to  339,(,0i)  !  ,,  which  .are  lit  idv 

shares  at  20  cents  per  share.  The  : ‘he  better  (  an.adian  mines,  evidently  , 


than  15  per  rent  of  the  world's  poten-  |  ,i,p  ,,,-ojectc'l  strike  or  Sherrill  Got 
tini  water  power  has  been  utilized.  1  ,.r„upanv  l,as  a  car 

and  Fiirope  has  scarcely  begun  'o  r.,mm.miii  'shares  of  n 

meet  its  need.s  in  this  direct  ion.  |  pg  r  value  ,.f  w  hich,  il  Is  said,  Ih 
Italy  and  I  ranee  have  extensile  i-c  '  [(gumn  Atining  1  orporation  will  hoi 
.source.s.  the  roniier  country  u.siim  i,,f  p,.,.  ..pp,  („  i,.;  irca.sum 

about  .50  per  cent,  of  Its  wafer  power  q-pp  (.ffimrs:  G.  B.  .lowsev.  presi 
and  the  l.atler  al.oiH  one-third.  In  j,,pg,  y,  .r.  Gerr.  Hr.  A.  1;.  f  , 1111)1 

the  Cnifed  Kingdom.' Germany  and  ’  ,  <  .g„,pl,Pll  f.  ,1.  HrimHi-u 

France  not  more  than  25  per  cent  of 

the  houses  arc  at  present  wired  for  -  -  ■  -  -  -  - - 

domestic  purposes,  a  situation  licit 

opens  up  a  last  field  for  the  use  of  ,  j  r-«\  rr' 

copper.  Ill  spile  of  prediction.^  that 
the  saturation  point  was  being  reach- 

ed.  the  aiitoniobile  indnstri-  expects  •'  ^ 

to  have  a  greater  prodiietion  this  ok  t'ik:  xfi 

vear  than  ever  before,  while  building  ■*if;iibkiis'stam>ai«i*  STt 

in  Canada  anij  the  United  States  .-is  x.a\(  <>ivi 

a  whole  is  over  .50  per  cent  higher.  end  Cunl?t»d  ''an 

than  five  years  ago.  and  fhe  usa’  of  '  |  \ oi'lt'^lMiL'lRlKs'^xvii 

copper  in  building  in  these  two  conn-  '  toTHTi:oi; 

tries  has  increased  about  70  per 
cent.  It  seems  clear,  therefore,  that  I 

the  very  industries  which  natuv.illy  THE  CAN  ADI  A\’ 

provide  the  largest  market  for  cop-  [ 
per  will  over  a  period  of  years  in-  i  j 

crease  their  requirements  and  that  rublislicl  /k 

tn  addition  new  and  greater  uses  w?,!  si  1  r  M 

he  found  in  many  direethin.-i.  in  -le-A-  *  Neiul  f  W 

alloys  and  in  the  increased  'ise  of  Moiiflily  ViHji 

radios  and  household  equipment,  i 


<'''^rnp?inA  ’.5 
mil 
'iVilal  .  . 


Tn 

f5.4ni; 

r,S!  .'i.ortii 


OF  HIF  HOMBFAE  «  I  HR  M.ARKFT 
MF;iibKIIS  STANOABI*  STOf  U  AAO  MI.M.XD  KVCHANGF. 
MFMBFBx  X  A\(  01  VFB  .STOCK  F-VCHANGE. 

All  t.lstfU  snd  ,.-unI?t<‘d  I'Rnadian  .-•''uritlog.  (r'anadlaD  and 
roiY'ign  l-!"nd=<.  Nr-w  AorU  Rt.->ck.o.  Mining  Stocks. 

AOl'It  I.Mtt'IRIE.A  XVH,I,  RECEIA-E  PRO.XIPT  AXD 
COEIlTi:OLS  ATTBNTIO.V. 


.  ■  ..  Under  me  ngreemeiu  btiicllcrs  cards  printed  as  above  are  being ,  ing  race  charts  which  wtll  iirohahly ;  .  I'quneiiums  ai.n  iiiai 

A  takes  the  entire  amount  of  .stock  in  shareholdlrs  of  '  have  ini ere.st ing  dope  on  „,he,s  ' 

A  Family  Paper.  the  treasury,  amounting  to  3.39,600  ! "  .  mt  eiioiuir.s  01  1,^  many  direction.^,  in  new 

•  Alontreal.  14th  Feh..  1929.  shares  at  20  cents  per  share.  The  : ‘h®  better  .  ana, d, an  mines,  evidently,^ Hkei;  thm  , and  in  the  increased  .,se  of 

The  Financial  Times.  purchasers  also  take  an  option  on  j  with  fhe  idea  of  encouraging  those  j  Mexico  Consolidated  is  no  more  In  I '■‘“'l"''’  .  honseho  d  equipment. 

I’lease  find  enclosed  my  sub-  'he  stock  as  well.  The  acquisition  ,  who  have  a  high  development  of  i  the  clas.s  with  the  I'anadian  mines  I  '  radiators  and  clecirical  re- 
scriptlon  for  one  year.  T  must  of  stocik.  if  the  option  is  carried  out,  |  the  gambling  instinct  to  place  a  bet  ■  mentioned  than  a  “Alexican  mule”  migeratorss. 

tell  you  that  your  paper  is  "ill  give  Smelters  74  per  cent,  con-  ion  a  long  shot.  It  is  obviously  the  w-lth  "Canadian  cow.«”  *  AVorld  I’rospecis. 

very  int(U('sling  especially  to  trol  of  fhe  property.  '  intention  of  the  organizer  of  this  ro- j  It  might  be  a  good  suggestion  to  AVliile  the  United  States  is  IIk* 

small  investors,  as  nil  in  my  The  company  reserves  the  right  to  deo  to  teiive  the  impression  that  Giose  who  care  to  gamble  on  horse  largest  prodneor  of  copper,  supiily- 

houic  read  il  w  illi  great  pleas-  drop  the  property  if  it  does  no*  ;  Alexico  Consolidated  Alines  is  in  the  I  races  and  rodeo  contests  to  confine  ing  53  per  cent  of  the  world's  01H- 

iii'c.  measure  up  to  expectation.s.  Hevel- |  class  of  Hollinger.  Teck-Hnges  and  their  gambling  to  these  events  and  put.  recent  discoverle.s  and  develop- 

(.Signod)  lAIrs.)  B.  F. .  opnienl  work  will  ho  started  not  Dome,  while  at  the  same  time  some  i  not  confuse  them  with  mining  .stock  ments  in  Africa  and  Cana.ia  make 

- - J  later  Ihan  April  I.  |  pin  money  i.s  to  he  made  out  of  sell- i  in ve.sl ments.  >  it  dear  that  the  rest  of  the  world 


riibiisiicd 

Semi 

Monthly 


MINING  GAZETTE 


Ask  for 
Copy 

Sent  Gratis 


Head  orricei 


128  Sparks  Street  -  -  OTTAWA 

ltrnnrh«^Nt 

nilLLKVILLP:.  BRO(  li\ II.I.K.  rollNWAIiL,  I'lTHBROKI^ 
HIM..  r.4|. 
l*rl«'fi<e  WlrCNt 

'loronlo,  >CAT  York.  Alontreal.  Winnipeg;,  YiincoBYer*  anil  all 
llranrhrN. 

X)rrlcrii  Ihccutefl  on  all  AtarkcfA 
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MINES  AND  MINING  SECURITIES 


Josr^H  Brochu 


Wilfrid  Brochu 


BROCHU  &  COMPANY 

"Slemhers  Moulreal  Curb  Market 

915  Transportation  BuilJiiij;  ■^'•IlArbour  5225 

Direct  private  wire  to  Toronto 

OrJert-  promptly  cxccutcj  on  all  Irading  rxchangcii 


REPORT  ON  ABANA 
BY  SUMMERHAYES 
QUITE  FAVORABLE 


{Joins  Mount  Co.  Limited 


Estimate  3  Overshoots  With 
91,200  Tons  For  Each 
100  Feet 


NORANDA  TO  SHOW 
EARNINGS  OVER  $4 

For  Current  Year  With  Pros-  j 
pects  of  $8  to  $10  j 
in  1930  I 


CANADIAN  MINING  STOCK  SPECIALISTS 

/^UR  Statistical  Department 
will  be  glad  to  furnish 
information  on  any  listed  or 
unlisted  mining  stocks. 


F.  J.  Crawford  &  Co. 

llKMniCnS  STANUAKD  STOCK  AMI  MIMXti  I  XtllANCin 

Mining  Stock  Specialists 

Send  for  "The  Miiilni;  I  hronicle" — I'iiIiIIsIhmI  Monthly 
11  Jordan  Street  Adelaide  }M61  Toronto 


SPECIALISTS  IN  MINING  SECURITIES 
LISTED  AND  UNLISTED 

StobiE'Forlong  &(o 


grain 


STOCKS  BONDS  GRAIN 

He&d  Office 

BAYAND  WELLINGTON  STS.  TORONTO 

PRIVATE  WIRE  SYSTEM  CONNECTING  BRANCH 

and  MONTREAL.WINNIPEG.  .VANCOUVER,  AND  NEW  YORK 


There  is  yet  time 
to  Invest  in 

Duparquet  Mining 
Company,  Limited 

prior  to  being  called  for  trading 

SU0>',  no  one  will  be  ablu  to  buy  Duparquet  Fliareii  in  the 
pre-listing  offering— for  this  offering  ceases  tho  day  the 
shares  ore  railed  for  Trading  on  the  Montreal  Curb. 

The  price  now  is  .45  cents  per  share,  wluit  ft  will  be  when  the 
stock  is  actlrely  traded  in  no  one  can  tell,  but,  if  you  buy  now, 
you  cannot  pay  more  than  .45  cents.  This  is  the  position  usually 
termed  “the  gronud  floor". 

Duparquet  should  make  interesting  profits  for  its  shareholders, 
and  as  the  shares  aro  liable  to  l>e  called  any  day  now,  prompt 
action  is  necessary  to  participate  in  the  pre-listing  offering. 

A  complete  outline  of  the  Company’s  activities  ts  just  off  press. 

H  e  u'i7/  gladly  foruard  you  a  copy  if  you  u  ill  mail  the  coupon  below. 

SMITH,  FINDER  LIMITED 


MONTREAL 
1008  Keefer  Building 


TORONTO 
Metropolitan  Building 


r’l-a,--.  P-n'l  m*'  a  copy  of  th'"  l‘ro!re'',tiif  ef  t|i<>  Tuirnrqu-t  Minins 
•  'oinpany,  an^l  other  d.talla  pertaining  t  i  ihl,^  (.'ompany's 

fiiliiio 


J.  S.  MITCHELL  &  CO. 


Lblablished  1870 


LIMITED 


Mill,  Railway,  Mining  Contractor.i, 
Hardware,  Explosive  Supplies 
and  Electrical  Equipment 


SHERBROOKE 


OUE. 


Francis  J.  Hunter  &  Company 

Limited 

Investment  -  Bankers  and  Brnkern 

Our  Statistical  Department  is  in  » 
position  to  furnish  you  with  in¬ 
formation  concerning  any  Canadian 
development. 

MAKE  THIS  SERVICE  YOURS! 


MOUNT  ROYAL  HOTEL 
MONTREAL,  QUE. 


*  inn  P  1  ' ■■■ . that  Noranrla’s  bonds  will  iio  ! 

I  '  '  .  rctirod.  ^eliminating;  interest  and  | 

BENEFITS  BY  REFINERY  tf'inkiHt;  fund  requirements,  the  ciuii- 

_ _  -  pany  sl^ould,  allowinsr  for  an  aver- 

Profit  Can  Be^Made  Under  Ex- 1 

isting  Conditions  But  Would  .mBk. 

Be  Increased  by  Customs!  7’^"'’'*;;  ’’"'''"'7^ 

p.  „  '  ! l»efore  the  end  ot  HHVJ  ^orandil  will 

ant  witre  ^ 'have  both  smelter  units  in  full  uper- 

In  a.^xhauVuve  rTTn-rt  proi.arcfl  j  ^  Ilonco,  ,.rolits  for  1030  may 

I  he  exported  to  run  hrtwrrn  and 

hy  Maurice  .  Suiiiincrhaxoh  or,  ,  $10  |ipr  share.  U  f.s  altogether  likely 

the  hoard  of  Ahana  Mines,  whieh  h.is  ,  tlint  later  Noranda  will  add  still  an- 

heen  i)rinle(l  and  is  now  hemg  sent  jSwBSSBBalBi  .other  two  units  to  the  smelter,  and 

to  .Shareholders,  the  following  eon-  '‘•'7 

I  elusions  are  drawn:---  Mount  <'o.  I.iniiie.l.  announce  that  ‘  "'■****Os  "  ))ossihlo  for 

■'The  development  work  so  far  ac-  Donat  Mareotte  has  .heeome  identi-!*'*’  J”  Py  -share  to  he  earned 
enm.p'llshed  ha,s  exposed  three  over-  fjpd  with  their  firm.  Mr.  Mareotte  addition,  there 

shix)ts  of  xinc,  copper,  gold  and  sil-  was  eighteen  years  with  the  Cit.v  &  Fhoiild  he  refineiy  profit.s  within  the 
ver  ore.  the  »-onihined  areas  of  whieh  fMstrict  Savin.es  Hank  and  is  well  next  two  yeiirs.  Meanwhile.  Noranda 
wil'l  if  maintained,  pro.luee  !l1.2i>n  known  loeallv.  opening  ni>  its  high  gr;ide  ore  at 


Branches  af  t 

Niagara  FalU 

Hamilton 

Welland 

St.  Catharinaa 

Brampton 


D.  S.  PATERSON 

&.  COMPANY,  I.IMITFI> 

S'fOCK  BROKERS 

Home  Office:  Z5  West  Richmond  Street 
Toronto 


Specialists  in  Mining  Stocks 

I Asied  and  Unified 

S.  A.  Taylor  &  Co. 


8-10  KING  STREET  WEST 
Adelaide  9411 

NCH:  4fi  TCMPEKANtT:  ST  -  .\nr.l,.  ?9*? 


tons  for  each  100  feet  of  height.  - -  - 

"It  has  been  shown  experimentally  ■ 
that  this  ore  is  amenahle  to  the  flo-  jV^’iri't'nO* 

lation  process,  and  a  profit  can  he  iVXXlJAll^  M.JS.  X^Xo 

made  under  I  lie  pre.^eiit  rat  her  diffi-  ,  ,  — ,  ■  — ' 

cult  conditions.  .  A  despatch  from  Uoii.xTi  is  to  the 

'•'Z  >’•  effect  that  the  No.  1  shaft  at  the 

this  profit  wi  I  accrue  If  .-.ml  when  x;<,raii4a  is  now  down  al.out  ISO  feet 


is  opening  ni>  its  higli  gr;ide  ore  at 
depth  and  physical  assets  are  grow¬ 
ing  rapidly. 

I  IV/ftt-itMo*  I'  , 

J  iVXXxJXXl^  X-rX  X^Xo  I  liasod  on  13-esnt  copper  were  esiim-  | 

I  I  .  n toil  .nf  $i7..'i0a.000.  Based  on  pre- i 

,  ,  .  ,  ,  *1,.,  value  of  IS  rents,  the  same  vol- i 

A  despatch  freun  Hoii.xm  is  I  .  he  $::8.ri00.o00.  it 

effect  that  the  fhaft  a  the  <.s,i„,ated  that  several  hundred 


a  xinc  eIeetrol.Tl.ic  enstoms  plant  is 
huilt  in  Kastern  Canada.  It  is  re- 
t)orl«vl  in  llie  press  that  there  are 
two  of  the  larger  mining  corpora- 


is  now  uu«  o  ..-..u  i.  .oc  ....  millions  of  dollars  in  ore  have  heen 
m  well  mineralized  thj onto.  indicated  at  .Noranda. 

.  .Only  a  small  proportion  of  this  in- 
Pho  shaft  at  the  l  apital  Iton.\n  is  (iicated  ore  has  been  converted  into! 


THE  NORTHERN  MINER 

Mrbl  liuiul,  Intlrpciidcnl  Ncms  anti  Y  irvvs 
U.M'AIUO  UITBIt:  M\.MTt»B4 


Piililislird  vtrekly 


llslahlislicd  191.5 


tions  of  Canada  proposing  siirh  caid  to  lie  down  to  a  depth  of  i-p.servps.  hut  estimates  are 

works  in  the  near  future.  which  point  it  is  .stated  annual  report  as  at 

'■There  seem.s  to  l>e  no  geological  il'<*t  oonsidcrahic  coppei  is  'f’'nin.g  i  [^gf.pu)j,pp  IhZS,  will  show  ore  re- 


!  or  structural  reason  why  these  ore- 1 iSinking  is  being  vontmued.  |serve.s  approarhin, 

sliools  should  not  continue  to  deptli  |  ,  __  . 

nor  wh.v  future  exploration  along  i  It  is  rcporlefl  tliut  a  new  lioLst  _  ....  _ 

tile  shear  xone  easterly  should  not  with  much  greater  si>eed  and  capacl-  Drilling  nrogr 
discover  other  ore.shooi.s  of  a,  similar  ty  is  to  be  installed  at  the  Aldermac  Cei 

tliar.acicr.  property.  A  crosscut  is  to  he  driven  _ _ 

"It  is  also  po.s.sili’iP  that  other  on  tho  1.12.5-foot  level  in  a  northeast  'inronto  — ~'do\ 

slienr  zones  exist  and  a  programme  direction  fora  distance  of  1.5W  f*'*'*- '  ppop(.,.(y  pf  jsp  , 

of  surface  .iiamond  drtlling  "otiid  he  - 

in  order  to  look  for  IJiem.  There  a  wire  from  Moulreal  is  to  the  ,|,p  production  a  be 
are  large  areas  adjacent  to  present  effect  that  dewatering  of  tlio  .Vriio  |,.,y  been  rceonfly 
ore.bodies  where  present  development  c.'oxhcalh  mine  is  now  practicall.'  $,".(i.orio  to  $60  000 
sliow.s  a  low  grade  mineralization,  completed.  News  from  .Icvelopmenl  niiii  j.^  niunin'-  h« 
mo.stly  iron  pyrlte  with  ^lali  qua.n-  gjjj  exploral.km  when  the  sliaft  is  t,..viii"  i.cen  rivliic 
lilies  of  tho  valuable  tnineraLs.  At  ccmipleted  tinwatered  should  l'(' .  the  ffTn  i)rlffin~ 

other  deeper  horlzon.s  the.se  areas  available  in  a  few  days.  " 

should  ho  Intersected  hy  diamond  _  ,  ?  ,  . 


I  serves  approaching  $f'0.000.nou. 


I.aruest  Mining  Circulation  in  Canada 

I'HL  NORTHERN  MINER 

COBALT.  ONT. 


drilling  to  see  if  they  have  made  ore. 

Has  Intloubletl  iferll. 

His  recommendations  are:  "F  would 


development  of  the  orebodies  alread; 
i  discovered  underground.  First:  com 


iplete  the  development  of  tho  present  precious  metals,  totals  $400, 

oreshoots  on  the  200  ft.  and  300  ft. 

levels  to  place  them  In  condition  for  ..  ...  ,,,  . 

mining.  Sink  to  lower  levels  to  open  .  A  Jlespatch  from  Kirkland  Lake  If 


II  IS  reports  t.bat  a  new  iiousi.  p.  .n. 

1th  much  irrcater  si>eed  aiwl  capaci-  l^rilung  x  rOgreSS 

•  is  to  be  installed  at  the  Aidf«rniac  Central  Manitoba 

ropert.v.  A  crosscut  is  to  he  driven  _ _ 

1  tho  i. 125-foot  level  in  a  northeast  ... _  ,  ,  , 

rcction  fora  distance  of  1.500  foot.  '  ,  "  .7.  7' ‘",'7 

property  of  tho  (  ontral  Manitoha 

-Minos  is  procecdin,c  sioatJily.  Mith 
A  wire  f:*4>m  Montreal  is  to  the  production  about  llio  same  as  it 
feet  that  dewatering  of  tlie  Arno  ,,.,y  rceonfly,  ranging  from 

oxhcalh  mine  is  now  practically  .$,-,„.ono  lo  $60,000  per  month  i  lie 
mvpleted.  News  from  .icvelopmenl  j..  running  heaiitifullv.  tailings 

Id  cxploralitMi  when  the  shaft  is  paving  been  reduced  to  3,5  cents  lo 
mipleted  nnwaterod  should  he  ,  Drifting  is  still  under  way 

ai.Iablc  in  a  few  dais.  jPp  lower  level  of  the  malir  vein 

I  at  a  depth  of  520  feet,  and  work  has 
The  No.  2  furnace  al  the  .Noranda  progressed  for  a  distance  of  600  lo 
Has  rntJoubled  Iferll.  is  now  said  to  be  handling  SOO  to  OOO  ,  too  feet  without  results.  This  ha.s 

His  recommendations  arc:  "F  would  hceu  discouraging  to  the  man-, 

recommend  energetic  exploration  and  copper  prodneti^  for^  however,  as  the  area  in 

development  of  the  orebodies  already  ^l^st  14  cxpcct- 

ti n TTir.-f  •  r-nmi.  I  to  *.000.000  pouiids,  .ind,  rd  has  Dot  bccn  as  yet  reached. 

Iding  precious  metals,  totals  $400,-!  jt  is  proposed  to  sink  the  shaft 

an  additional  250  feet  in  the  near  i 

-  I  future  and  proceed  with  drifting  in  ' 

A  despatch  from  Kirkland  Lake  Is  that  horizon.  On  the  Tcnc  6,  which  ' 


Subscription  — t^aiiada  $.'(.0(t:  U.  S.  .'t,.50; 

Foreign  $4.<M( 


tirral  Drilain  15s; 


amount  to  2.000.000 


up  the  loiver  horizons  of  these  ore-  7  effect  that  openations  at  theiis  located  three-fourths  of  a  mile 
shoots,  and  any  others  found  to  be  Kirkland  Preauier  arc  7'";’  twvtisfac- j  cast  of  the  main  Ivitchener  shaft, 
tributary  to  the  present  shaft.  Sec-  A  station  is  now  being  cut  m  fiic  auxiliary  shaft  is  down  250  feet, 

ondlv:  drifting  easterly  along  the  *-“®  ^’mzo  at  the  l.OoO-foot  lex-el  and  ore  being  disclosed  for  the  entire 
shear  zone  and  systematic  diamond  nilnerallzatlon  is  said  to  he  showing  distance. 

'driiyng  across  this  zone-  '^'7®  to  this  point.  As  swn  - 

"Wnally,  the  property  has  undembt-  'J'®.^'®  station  ha^  been  completed  ^ 

led  merit  warranting  the  energetic  drifting  will  be  carried  out  to  Inter- 1  Encouraging  Results 

1“  'r:,'  S.lJtn.K  ■  ’  ■'  I  Sudbury  Crater  Mine 

I  cess  and  profits  will  largely  depend  uiamoua  unijing.  _ ^ _ 

"(1)  The  size  and  continuity  of  the  3,j-foot  Torouto.'^DevJlmmTe'nt "work^rar- 


l)p$>artnirnl  of  Natural  Rrsoiirccs 

WniTK  uu  r»r  rrlloltlr,  iip-ln-tlntr  In r«irniallvn  on  1  nautln'.a  na¬ 
tural  rraonrern. 

Our  liighl.v  eirvrioprti  rhannrin  «f  Inforninllnn  rrnrir-  llir  Itr- 
partmrnt  of  AaturnI  JIrMuurrrM  pnrilcu'nriy  nrll-qualirictl  tn  per¬ 
form  tlila  frre  arrxirr  <0  <hu.sc  iiitcrr.-t< -.1  in  mining.  forrMt  nnil 
wiitrrpowrr  rrsourcra.  c<r. 

C.  I’UltE-GKEliN,  Commissioner 

C.  A.  IC.  (icnrrnl  orfirr!<.  360  Mrtilll  Mrrrt. 
MOA'rUliAI.,  P.U. 

Offices  B<: 

MAV  VOBK,  tVlA.MI’KO,  KU.MO.NTOA,  %  A.\COl  t  Lit. 


Encouragll^  Resets  i  .-ktcs.  lying  in  dose  proximity  to  au  '  A  progress  report  lia.s  Jtist  liccu 

budbury  Cvater  Mine  j  International  Nickel  block  of  coiisid-  issued  from  the  executive  office  o 

-  i  i'blc  size,  Sudbury  Basin  .Mines,  tlie  ,  the  Harkness-Hays  Gold  .Minin 

Toronto  Bureau  The  rinanriai  Timee  I  'I'reasiirc  Trovc  .Mines  and  several  roinpany.  Limited.  :it  .New  Yoi  l 

Toronto. — Development  work  ear-|otiier  itiontering  eouipanies  tliaf  1  covering  recent  devclopuients  ; 


per  content  of  the  ores,  this  min- 


The  5th  and  Ctli  levels  are  said  to 


corning  10  recent,  reports.  the  vein  I  in  ucroetic  township,  north  ot  ssaiiit  opnient  ot  tho  iiroperty  has  inercas 
on  tlie  Norman  and  Parkin  lioldingsl  Ste.  5farie,  on  which  favorable  re-  ed  to  a  little  over  .$125,000.  Tills  iia 


eralis  the  maidng  Of^  "liat  is  believed  to  be  com-  cur  .>u.  man  am  .  a.  sm  nomiugs  .-.CC  .wa.m.  on  W.UCU  niNoramc  .  c-  -u  lo  a  uu  c 

/V,  _r  .u-  !  nierelal  grade  ore  erver  a  length  of  1  traced  lor  a  length  of  j  ports  have  been  made  hy  mining  on-  been  spent 


one.s.  (4)  'I'hc  solving  of  the  prob- i  ore  over  a  lengin  01 

Ictus  of  transportation  to  the  railway  :  Hbout  luO  feet  e.a.sterly  from  tlie 

also  the.  marketing  an.l  treatment  of!®'^^**^-  iTifting  is  producing  on  :ill 
the  zinc  conceuti  ales.”  !  ‘hrec  levels  in  an  easterly  direction. 


Diamond  Drilling  at 


about  150  feet  e.a.sterly  from  tlie  '  nlong  gineers.  Ample  funds  are  said  lo  he  gionnd  work,  whieli  now  tofal 

shaft  Drifting  is  producing  on  all  entire  length  have  revealed  available  for  present  development  about  15.000  feel,  and  addifion.nl  sni 

three  levels  in  an  easterly  direction  '  ‘'®PP®'5  '’l^kd  and  gold  showings  in  requirements  and  active  work  is  he-  face  work  in  Hie  stripping  of  or< 

J _ 1,  ■  widths  running  from  5  to  20  feet.  Ing  carried  out  on  the  Algonia  liold-  bodies.  tJorne  additional  rciuipmeni 

Tt  is  reported  from  Kirkland  Lake  ^  ^ properties  situaied  in  Norman  ings.  in  addition  to  (lie  Sudbury  has  been  installed,  and  new  build 

that  the  point  where  the  WrTght , ^’afkin  townships  comprise  SOU  proup.  '  ,  ings  erected. 


Cent.  Patricia  Mines  iWargreaves  cut  the  extension  of  T..ake  | 

_  ]  Shore's  No.3  vein  on  tho  l.T50-foot 

level  is  some  600  feet  away  from  tlie 


Turaato  Bureau  The  Fluauclal  Time* 


Toronto.  —  Tho  I'row  River  Mines.  1-a-ko  Shoro  line.  Ijiereby  giving 
Limited,  a  companv  formed  hy  Mr.  Wrigltt  Hargreaves  a  probable  lengd 
I’.  M.  '  onncll  to  develop  a  group  of  of  C^O  feet.  The  .point  where  this  vein 
claims  under  option  to  him  in  the  was  broken  into -was  said  lo  run  higl 
new  Crow  River  gold  eaiMi>.  has  grade  o^e.r  a  width  ot  three  feci,  i  In 
changeil  its  name  to  that  of  1  eniral  present  roiwrt  slates  that  siiice  Cn-; 


Pafrlcia  Miiie.s.  limited.  'I  lif  reason  h-^®  vein  lias  w-idned  to  drill  w  i. 
is  tliat  an  Ottaw.a  brokerage  house  I holding  approxlmatel.c  ii 
also  formed  a  companv  w  itli  the  |  S3.me  .'1.9  before.  On  Hie  lower  iexc 
name  of  Crow  River  .Mines.  |,.-n  ing  1’® 

a  Federal  (  barter.  Mr.  (  onnell's  !  ar®*  "  hmh  caiise.l 


company  liad  a  I’rovineial  charter  71'  trouble,  during  the  last  .xeai  01 
liut  lo  avoid  confusion  it  was  decided  ;  m®:®- 

to  cliange  the  name  to  that  of  Cen-  7®  ®'''®'’  thi.s  property., 

tral  I’alrii-ia.  .  '  .  . 

'I  he  company  was  formed  to  devel-  !  to  reports  from  Amos, 

op  ilie  Conneil  option.  Tlie  option  1  will  sink  a  nnvv 

lia.s  now  been  exercised  and  t he  j Eh'i.ft  on  the  island.  1  he 
claims  to  the  number  of  IS,  are  own-  of  ’-he  mill  will  be  inereas- 


ed  mil  right.  The  district  looms  as  I  «Jie  installation  o  new  coneen- 

onc  of  Ontario's  coming  gold  ramps  '  The  mill  is  now  said 

and  the  presence  of  operator.s  simlC  T’®  handling  around  «.  ions  perl 
as  F.  M Connell.  .1.  K.  Haiuinell.  A  new  600  culue-foot  air  com 

Mowatt  &  MacGillivray.  etc..  Indica-  :  f  717;,  " 
tes  the  importance  of  tho  field.  I »HO(i.  _ 

I  A  diamond  drill  has  been  shipped  .  , 

I,.  (S..  _ ‘‘^1  A  ine.“sage  from  the  Coast  state.-;  | 

t no  proporty  rhq  opprdtluiis  rI*  *Vi.  #  ♦v,  i*»  e  ^  «b'4^41v  <-»f  vfAiiv  4,c.>4riv 

a.A-r.,  1  fthat  t hf ’  IJ-tODt  wintli  «i  vein  eyt.arr 

1.  7*  ""'^'^ilishod  at  the  new  1.400-foot  level  of! 

vi7.i7  Golcomla  has  hern  sampled  am)  I 

jlelded  favorable  results  with  con-  Li,„„..  u,-u-  m-wi  in  10-  Ji„,.  .,,,,1 


iif  ihn  r^rr^r>isr^xr  4 1  ^  1  i  ^  ineffiRgO  ffOin  tllC  COH-St  tiUtU.Si 

t no  proporty  rhq  op^rdtluiis  rI*  *Vi.  #  4v»  i*»  e  4  «b'4^41v  <-»f  vfAiiv  4,c.>4riv 

o.A.r.,  1  fthat  t hf ’  IJ-tODt  wintli  «i  vclu  estfiri 

*.  7*  ""'^'^ilishod  at  the  new  1.400-foot  level  of! 

vmJZ  iLnJ.y  "  u  "  -m’  the  Golcomla  has  hern  sampled  and  I 

fielded  favorable  results  with  con-  m  ir/  Ji„,.  .,,,,1 

slsteutlv  encouraging  values  '"77  '  ^  ^  7  ’7''’  '  ' '7"  ,  ' 

^  “  6.f*4  oiiiice.s  of  Sliver  to  the  ton.  Iim- 

I  berlng  in  the  soft  vein  matter  is  now 

rind  Free  Gold  at  beiog  comiileted  and  crosscut  No.  It 

R,ir>L.:r.nUa,.*  Ml*.*..  1  t*®  contlnued  east  200  to  ::0o  feet 

I  OUCkingnam  Mines  I  f,]r, Uie  Klondike  vein. 

■  Tho  ines.sage  states  that  another  iin- 

hudbury.  A  discovery  of  speetacu-  portant  ore  di.^elosiirc  Is  looked  for 
lar  free  gold,  the  second  In  two  as  a  result  of  this  development.  Tlie  ; 
months,  is  reported  to  have  been  -ivpst  face  of  llic  No.  12  drift  Is  said 
niado  within  the  past  few  days  on  tlie  to  .show  five  feet  of  the  liighest  gra.le  | 
165-foot  level  of  Buckingham  Mines,  ore  so  far  opened  up  in  the  niine, 

I  Limited,  property  at  Uest  ishlnlng  ;  earr.vtng  i')'',  combined  lead  and  zine  | 
Tree.  The  strike  Is  .'aid  io  have  jand  1.5  ounee.s  of  silver  to  the  ton. 

!  occurred  In  a  crosscut  from  the  we.st  i  _ _ 

drift, which  has  been  successful  ini  it  is  reported  from  The  r.-js  tii.M 
j  picking  up  the  extension  of  x-alues  In  ;  the  Nlptssing  Mines  rompany.  'lov 
the  main  vein  which  were  lost  some 'onto,  optioned  the  P,3tfon  property  a 
I  time  ago.  few  ijays  agri.  This  was  formerly 

In  the  meantime  crosscuts  are  be-  owned  by  E.  R  Patton,  of  The  Pa,', 
ing  driven  north  and  south  from  the  I  and  is  loeated  at  \  amp  Lake,  n  he 
'  west  drift  to  explore  the  territory  j  reported  price  to  be  paid  is  in  the 
I  east  and  west  of  the  diabase  dyke,  neighborhood  of  $250,000,  and  it  is 
!  near  w'hlch  the  previous  discovery !  said  a  large  cash  payment  was  I 

;  was  made.  handed  over  the  other  day.  The  pro-  ! 

- •  pet  ty  lies  about  24  mi^es  north  and  a  j 

i  Mining  Corporarion  To  “/“I  Cnmberry  PoiLage.  It 

.  ma  straddle.s  1  he  Pas  and  the  (  old  Lake  ' 

Dnll  at  Murray  Mine  district.  There  are  six  claims  in  all  , 

I  -  and  engineers'  reports  indicate  good  ; 

j  A  report  from  Rouyn  Is  to  the  ef-  prospects  of  the  property  developing  \ 

I  feet  that,  the  diamond  drill  set-up  mto  a  mine,  a.s  far  as  can  be  Jiidg- 
i  station  has  been  completed  on  the  gd  by  work  done  lo  date.  H.  ' 

I  500  foot  level  of  the  Murray  and  Buss,  engineer  for  the  Nipissing,  is  I 
:  shaft  sinking  resumed.  Diamond  g^jd  to  have  gone  out  to  the  jirop- 


Mining  Corporation  To 

Drill  at  Murray  Mine 


i  drill  has  been  ordered. 


erty  to  determine  the  best  mode  of  | 


I  Drilling  will  not  start  until  end  development.  Stripping  and  trencli- 
of  week  and  it  will  be  at  least  first  ing  is  to  be  undertaken  and  the  pro¬ 
of  March  before  results  from  first  babllities  are  that  a  diamond  drilling 
hole  can  be  expected.  Several  holes  campaign  will  be  undertaken  some 


will  have  to  he  drilled. 


time  in  the  summer. 


^viCGtir 
fon  YOURS^*'^^ 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  22.  1929. 


MINES  AND  MINING  SECURITIES 


SPECIAL  REPORT  Slight  Reduction  in  Ontario  Gold  i  readies  llin  (liv'idcnii  M.e*'.  Ko'lhftt  tlie  '  lilnd  the  stork  aix:  iiniiorwiood '  to  lie 

ON  HARfRFAVF^  ^  Production  for  Month  o/’yanuarj''?r,fX“r,rtr„;;rt” 

Vll  IIxiIbUIiIjib  T  JuIAJ  -  '  tlirce  years.  'I'hc  situation  with  rc- !  ’tf  '"i'  'V 

/IffTfin  rkrk/\BVinn  Financial  Time*  OOO  as  Compared  •with  .Tanuar.v  of  paid  to  tJie  Murray  pniixriy  is  <he  p  Kirkland _ Bunker  Hill. 

l-IVIlV  KnMMIVp  Toronto.— The  Ontario  Department !  last  year,  while  Kirkland  Lake  show- j  siiinc  even  if  thi.s  jnine  jirovcs  up  :  „  „„ 

\J1  T  uU  T  lll/iTIltJljl  of  .Mines’  returns  from  the  gold  ;  ed  an  increase  of  $35,000  over  tiie  |  aceoixling  to  expectations  in  '  h  i«d/j/ /ef  e  j/cuir  opn  o 

-  I  mines  of  the  province  for  the  month  I  monthly  average  of  last  year.  Tor  l  quarters.  j  inn 

Sununerhaves  Findings  Favor-  .Tanuar.v  show'  a  slight  decline  ail  gold  mines,  the  production  for  The  heavy  holdings  of  Unison  Ray;  rr«w’ 

I  from  the  figures  for  the  correspond- •  .lanuary  of  this  year  at  $2,663,274,  ami  the  potentialities  ahead  of  the  Corporation. 

able  and  Recommendations  :  .^hc  Porcu-  was  $55,313  less  than  the  monthly  i  Murray  daints  lend  speculative  attrac- 

A....  i  _ U _ _ .  »o.  _ _  .noo  i  ...  _ 'uud  VlvcmUxcd  standard  kreunttrs.— 


A  I  S/MMwlCVfC  w%fw  vUffUMf  Jr  ifixun  thi.s  source  for  the  next  two  u 

-  '  three  years.  'I'he  situation  with  rc 

Toronto  Bureau  The  Financial  Time*  000  as  Compared  •with  .Tanuar.v  of  gat’d  to  the  kT'trray  pmix  riy  is  th 
Toronto.— The  Ontario  Department !  last  year,  while  Kirkland  Lake  show-  j  .'■ainc  even  if  thi.s  jnine  jirovcs  up 
of  .Mines’  returns  from  the  gold ;  cd  tin  increase  of  $35,000  over  file  |  aecoiding  to  cxpcctationr,  in  .some 
mines  of  the  province  for  the  month  i  monthly  average  of  last  year.  Tor  |  quarters. 


thcr  finds  ere  made  in  thi.s  direction,  Ing  c'lrapor,  whicli  of  course  is  always 
it  l.s  possible  that  directors  may  be  a  risky  business.  It  is  qttito  possible 
forced  at  some  future  date  to  omit  that  you  might  hive  to  pay  more  to 
dividenil  on  tlio  stock.  It  will,  of  got  back  in  again. 

course,  he  some  considerable  time  lx.'-  j  The  long  term  outlook  for  Nickel 
foro  Hudson  Ray  Mining  &  Smelting  remains  briglit,  and  the  intcre.sts  be- 
rcachc.s  tlie  dividend  stage,  so  that  tlie  liind  llie  stock  are  understood  to  l>e 
company  eiinnot  look  for  any  return  |  convinced  tliat  it  will  ultimately  sell  I 
fi’oiii  this  source  for  the  next  two  or  !  up  to  or  close  to  100.  ' 

three  years.  'I'he  situation  willi  rc-  '  'If  'I'  i 


DIVIDEND  NOTICES,  ETC.  I  DIVIDEND  NOTICES.  ETC. 


BANK  OF  MONTREAL 

Notice  is  herebv  given  tliat  a 
DIVIDEND  of  TIITtKH  per  cent 
upon  the  paid  up  Capital  Stock  of 
this  lu.stilutloii  lias  liceii  declared 


IMViilKM)  >0.  6 

Ihe  regular  quarterly  divi- 


Pawnee  Kirkland — Bunker  Hill. 


for  tlie  current  quarter,  payable  on  i  deud  on  the  7%  preferred  stock  of 
and  after  l-''niD.\V.  tlie  I’TRST  day  this  Company  lias  been  declared  for 


Are  Being  Considered 

DIVIDEND  NOT  EARNED 

Average  Grade  of  Ore  For  1928 
Was  Low  But  Mill  Capacity 
^  Permitted  of  Profits 


pine  camp  showed  a  decline  of  $91.-1  average  for  192$ 
Total  Val.  i 

tire  Milled  Cnide  i  O 

Tons  Rulllon.  ■ 


Poreuplnr — 

1328— year  ..  .. 
ytonthly  average 
.Tanuar.v,  J32S  .. 
January.  1929  .  . 


c  Milled  Crude  i  Ore  Milled  Crude 

Tons  Rulllon.  ■  Tons  Bullion. 

I  Kirklanil  Lake — 

,IS,3,«(1I  $20, 3, ’jl. 331  1328— year  ..  ..  1,038. 550  $12,271,110 

2t).7.4B7  1.695,994  '  Monthl.v  average  86, ,346  1.022,592 

294. .343  1,956.963  i  .lanuarv.  1328  ..  80,264  1.005,886 

217,765  J. 60t. 861  :  .laiHiary,  1323  ..  89.227  1,058.113 


j  tions  to  Mining  Corporation  which  does 
Total  Val.  !  oot  aimoar  "to  be  overvalued  at  e-ur- 
Crude  I  rent  market  levels. 

Rulllon.  :{.  >(.  44 


Kindhj  frt  mr  Im.i  r  your  opinion  on  of  yCMlCH  next, .to  Sharetio'ders  of 
the  following: —  record  of  31st  ,laiuiar.v,  192!i. 

Paumre  Kirkland,  Bunker  Kill, 

schhaclt,  ^fln^■ng  Corporation.  Ilvd-  order  of  the  Board- 

n  Bay,  Postal  Telegraph.,  .Vorkoy,  T-’HEDLRICK:  MTT.LIA.MS-TAYLOR. 
■d  Diversified  standard  k'rcuritics. —  General  ^lanagcr. 


Hold  Nickel. 


find  Diversified  standard  tircuntirs. —  General  ^lan 

Rawneo  Kirkland  it  la  undenstood  “-^‘1  January,  1929. 

will  rc-finanoo  soon.  When  openatloji.s  '  - 

'  fli'  Canadian  Bank  nf  Cniiimerce 


f  still  hjold  1160  shares  International  in  the  mine  had  K'en  irregular  and  it. 
yiekel  and  ant  prepared,  if  necessary,  \  wa.s  hoped  tluit  these  would  improve  | 
to  continue  to  hold  it  for  a  year  or  so  I  with  doptti.  However,  before  real  | 


MIVIDKXD  XO.  168. 

Notice  is  liereb.v  given  that  a  divl- | 


-  I  During  .lanuary,  producing  mines  some  time  to  come  and  the  fact  that  con.tlnue  to  fcold  « /or  a  j/cor  or  so  j  with  depth.  However,  before  real  Notice  fs  hereby  given  that  a  divl- i 

Toronto  Bureau  The  Financial  Tlmea.  |  ^rdcr  of  output  were  as  follows;  Teck  nosed  out  in  front  in  spite  otl^onge.r,  and  this  is  where  I  ur»M  tv?r2/  deptli  lial  bpeti  attained  the  eomp.any  ,  Th^ree  Per  cen^t.  “P""  ^he  : 

Toronto.  --  Oliver  Cabana  Jc. !  Porcupine  (8)  Holllnger,  Dome.  .Me-  this  impending  Increase  of  produc- I opprcciatc  your  n.-lvlee  o.iid  !  clo.scd  down.  -While  the  price  may  Im- j  declared  for  the  quarter! 

pj-esldcnt  of  the  AVrlgbt  Hargreaves  ,  ('oniaurum  Vlpond  \nkerite  tioii  bv  its  neighbor  speaks  voluiiios  i  "P”'*"”-  fhink  it  msc  find  provo  with  the  rc-coinmencemcnt  of  .  .-iidliig  2SII1  ^■f•bl•u.•lry.  1929.  and  that  I 

Mines,  slates  in  the  annual  '-PPoft  March’  Gold  and  West  Dome  IbiIic.’  for  the  grade  of  ore  being  mined,  ft  I  oix>rat ions,  it  is  cxcecKlingly  douldful  |  thy.Hme  %vm  b.-  p.-,yable  at  the  Rank  ; 

going  forward  lo  sliareholders  tliat  ;  Kiri^ia„d  I.ake  (6)  'l-cck  Hughes,  1  is  understood  that  Teck  will  not  in.  i  cd-»i  recommend  me  to  lurid,  ran  you  if  flio  .stock  will  again  reach  the  price  ,  ,Vaivb  nrxT  'to  ^b'ar.  boldcr.s  of  ‘ 
Ihe  low  grade  ore  encountered  late  1  M-rlght-Hargreavcs,  Syl.  crease  production  until  its  depth  ' ''>«  opinion  as  to  the  pnee  you  paid.  A  very  long  chance.  ;  ,.^^0,.,,  of  busii.e.«.s  on  the: 

In  1927  per.sisted  quite  regularly  van ite.  Kirkland  Lake  Gold  and  Bar-  programme  is  completed,  which  will  i 'o  Uunkor  Hill  exteiLsioii  t.s  ca^trying  ^  1  ttb  day  of  Kebruar^  The  I 

throughout  1928.  It  was  al.so  stated  rv  Hollinger  be  another  two  years  at  least  j)xir.  '<orsofroniiww.—"E.A.’  out  a,ggres.s1ve  exploration  and  has  so- |  R-.e.-fet  hooka  w  ill  not  bo  clo.'cd. 

that  ou  this  accotmt  the,  company  did  fcaluro  of  the  above  is  the  ing  this  time  it  l.s  eonoedod  lhat  T^tke  1  H-ffarding  Nickel,  this  issuo  being  cured  a  promising  property  in  the  new  ,  By  Order  of  the  Board.  , 

not  earn  it.s  dividend.  On  ib-wimt  ol  Teck-Hughes  Is  once  again  Shore  will  lead  the  Kirkland  camp.  1  more  sensativc  to  New  -Sork  market  Crow  Hiver  find.  Tie-  .vtoi-k  is.  how-,  ^  „  LOGAN.  i 

l.ad  been  .-nsaKO.l  i.iaUa  a  tbor-  ^  Vl.l'a  lattar  com-  for  Janaarj-  toiallcd  ISa.Kf'.Te  crude  !  “‘"”■”"“'’'1'  'WH  tarn  on>  .  ran.  m«c.  to  Ih.  .cot  of  tlio  opKl,..--  j  ,2^  f'_  -'‘'"“e-  - 

otlgh  stl.n’oy  ol  tlie  situation  and  *  Yn  i.,. ...mf-.inino-  ve  (lor,  4o->  rin„  '  "'’akne.tis  m  Nexv  York.  Tiu.s.  of,  mg  area  <if  Ixirkland  T,<ilie.  Kes-ult.s  ^ 

their  roport  was  iiow'  lieing  consider-  ^  •  *  ‘  ‘  ok  i  ntinecV  of  enld  'mrl  ^'’^5  713^6^  fine  '  coarse,  is  only  a  temporary  situation,  i  to  date  have  been  lavoralde  but  i le-  '**4  IIJI-XU  X»*.  »i. 

ed  by  the  directors.  “It  will  take  !  ^bou  tons  dally  as  ounces  o  go  d  and  25  1 13.62  ^  the  |  shares  appear  cxtnnnciy  ^rxtculative.  n*  _  WolUv  C £ 

a  oonsl-derab'le  period  of  time  to  fully  about  SaO  fm  Te  .  fn-  nf  “S4  •>'■!'!  jo  ’  ^  ’  tylief  that  the  long  term  outlook  for  i  especially  at  prc.sent  inlccs.  .-Mining  ilirdin  fVdlk6r*u00u6rn8in  %X 

absorb  and  dige.st  its  contents  in  or-  s^boiild  give  La.te  bhore  the  lead  for  |  ol  market  Is  still  bright.  ;  Corporation  and  Hud.son  Bay  are  the  ^  I  •  *.  .1 

(ier  that  til!  jiossilile  lienefit  may  be  ~~~  ^  ■■  '  M'e  pre.-sumc  from  the  amount  of !  redeeming  features  in  your  bolding.^.  TrOrlSf  LllllltCOt 

derived  from  tlie  .said  report  and  rcc-  .  '  i  j'otir  holdiug.s  that  they  aro  held  out- 1  3-hc.sc  stocks  have  excctilent  posBibili- 

ommendation.s.-'  continues  Mr.  Caha-  '  HINTS  TO  MINING  INVESTORS  riglit  or  on  a  very  substantinj  margin  tics  and  represent  an  attractive  WAi'^fr's  l  IMITFIJ 


tlie  quarter  ending  February  28th. 

payable  on  the  1st  day  of  March, 
1929,  to  shareholders  of  record  at 
the  close  of  nusincss  the  loth  day 
of  February,  3929. 

By  order  of  the  Board. 

r.  C.  FALARDEAU, 

Secretary.Treasure  r. 
Quebec,  February  6th,  1929. 


Reliance  Grain  Company 

Limited 

Preference  Dividend  No.  S. 

Notice  i.s  hereby  given  that  a 
dividend  for  the  quarter  ending 
February  28th,  1929,  at  the  rate 
of  61-ie^  pjT  annum,  will  be  paid 
on  M.'ireh  16th.  1923,  to  prefer- 
•enee  sharcholder.s  of  record  at  the 
close  of  hu.siness  on  February 
28th.  1323. 

B.V  order  of  the  Board. 

A.  AV.  GIBB. 

„  Secretary. 

Dated  at  tVlnnlpeg. 

February  15tli,  1929. 


absorb  and  -digest  its  i-ontenl.s  in  or¬ 
der  that  !il!  Jiossilile  lienefit  may  be 
derived  from  tlie  .said  report  and  rcc- 
ommendiitinn.s.-'  continues  Mr.  Caba¬ 
na.  ’’.Ml  llmt  can  lie  .said  aboatt  it 
at  the  jiresent  lime  is  that  the  report 
i.s  favoralilc  In  tlie  pi-opcrty  and  some 
changes  in  ^ijn'rations  aro  recom¬ 
mended  wliicli  arc  being  given  ene-rj 
oonsideraiioii  li.v  your  olficers  and 
director.s.’’ 

During  T92S.  256,331  tons  of  ore 
were  treated,,  say.s  .Tames  F.  Grant, 
.general  nvanager  and  tlie  bullion  re¬ 
covered  Ihcrofroin  amounted  to  $1,- 
S  15,923  with  an  average  value  pet- 
ton  of  $7.20.  '|-he  mill  operated 

li4.779';p  of  its  possible  running  time 
and  treated  an  average  of  700  tons 


Evangeline  Mines. 


-  ■-  tlie  market  Is  still  bright.  j  Corporation  and  Hu-ison  Bay  aro  the 

M'e  pre.sumc  from  tho  amount  of !  redeeming  features  in  your  holdings. 
”i  your  holdiug.s  that  they  aro  held  out- 1 ’1-hc.sc  stocks  have  excctileiit  posBibili- 
IM\7I?CT'/)DC  riglit  or  on  a  very  substantteil  margin  tics  and  represent  an  attractive 

Jlh  IliyE^IUllu  basts.  In  wiilch  ca-se  wo  see  no  rca- :  .speenlatlvc  investment. 

son  why  j'ovi  should  dispo.se  of  n.ny  Fostal  Telegraph  and  Maeka.v,  also 
■"  unless  j’ou  wish  to  do  so  on  anj’  mar-  j  DiversifieJ  Statidard  Securities  are  all 

a,  di.sappolntlng  ouo  and  It  Is  possible,  ket  advance  in  the  hope  of  repurchas- 1  sound. 


.  ,  ,  ,  ,,  Hint  the  .stxx’k  will  continuo  to  Im  a 

iVhat  IS  your  opinion  of  ICvangclme  Ht.,,..  r  .,7 

,  ,  ,  ,,  .  iusaPi>ointlng  mdor  for  somctlmo  vet. 

lining  stock-  as  a  speculation  for  a  ,,  v.  t..  .  ,  .  .  ,  \  ,  -1 

however,  one  is  content  to  bold  it 

'  '  L-  -  Tor  a  year  or  two,  tliere  appear.s  little 

Tlie  propertaes  of  Lvangebne  Mines  ,  u*  .i.  ,  ,  . 

J  „  J.  ,  .  .  ivason  to  doubt  th.at  more  or  loss  suli- 


uiiaiii  TTamci-uuuuciiiaiii  w  nniiirn  rnunAftitr 

Worts,  limited, 

formerly  NOTICE  IS  HEREBY  given  that  a 

IIIILA.M  WALKBirs  i.iMiTrD.  '  dividend  of  fifty  ceuts  f.oOc)  per  share 
.voTK'ii  i.s  hereby  given  fiiat  a  divi- 1  has  been  declared  on  the  no  par 

l.:.";;  de^ciare'd  on  Vhe  "'xo  V’^.V  Value  I  "hares  of  the  Com* 

apii.-ii  .slock  of  the  I'.iinpanv.  Tiiis  I  P‘'h>  Tor  the  quarter  ending  Marcli 
.livop  lid  i,-.  payable  .M.-n ch ’l 5,  1929.  !31.st.  payable  April  I5th,  to  sharc- 


are  .still  doflnttely  in  the  pro.spcet  «tantlal  apptPciat’ion  in  the  nmVkc^ 
stage  and  the  stock  is  quite  .•.{x:eula- 


BIG  SYNDICATE 
TO  OFFER  ISSUE 
OFVElrt'URESlD. 


INCREASED  HOPE 
SYLVANITEWORK 
NEAR  OBJECTIVE 


S.ymour  Pl.c«  doW  BigMt^uri  OF  VENiUKtS  LU.  WEAK  UBJEtllVE 

.-md  Seated  an  averaso  of  700  tons  u-lntf  aro  l/o,  »,  o»  mo,.  _ » 

per  day.  'i'he  total  co.st  per  ton  mill-  mciit  in  the  Seyninwr  Placer  Cold  i  understand  that  the  Con-  j  II  c  i  .  i  n,  .  rv.f 

tvd.  including  ihe  year’s  expenditure  j  .1/i, ms  iAmitcdf-"i<.  T.  B."  ‘  Canadian  and  U.  S.  Investment  Ore  Body  Widens  Out  and  Im- 

for  exploration  and  development,  ’  'rhis  company  was  fanned  recently  op-  Bankers  to  Underwrite  proves  in  Value  at  1,500 

W'ai?  $5,334.  i  to  develop  Its  properties,  const-sting  of  xx'n  i  .  .u  .  t,  n,.  N*w  ShareA  Feet 

The  capacity  of  tho  mill  has  been  j  approximately  2.300  acre5»— .said  to  he  ,  ,  ,  ^  bmelters  -  - - - 

a  large  factor  in  contributing  to  the  !  goOd-bcaring  gravel.  The  stock  was  option  and  tw  wutf  TO  INCREASE  PRICE  NEW  VEIN  LOCATED 


for  exploration  and  development,  ’  'rhis  company  was  fonned  recently 
W'ai?  $5,334.  i  to  develop  Its  properties,  consisting  of 

The  capacity  of  tho  mill  has  been  approximately  2.300  acre*? — .said  to  he 
a  large  factor  in  contributing  to  the  gx3(ld- bearing  gravel.  I'he  stock  was 
speed  and  economical  development  of  .^id  in  tVesitcin  Canavla  while  the 
the  mine,  states  Mr.  Grant.  It  has  eJaim.s  arc  on  the  other  .side'of  the  in- ! 

made  It  possible  lo  make  a  profit  on  i  fernatloual  line.  The  stock  cannot  be  vdv-iceK  f-om  it  f’ 

all  ore  encountered  in  ^Irifting,  pro- j  called  an  investment:  in  our  opinion  | 
vlded  .catch  ore  contained  more  gold  ;  it  is  extremely  .speculative, 
than  it  would  co.st  for  milling,  plus!  ^  -v- 

the  amount  left  in  the  tailings.  As  | 

most  of  the  ore  mined  during  the  |  Teck-Hughes— Can.  Vinegars. 

.rear  -was  of  low  gr.ado  any  smaller  11/ hat  do  you  t Jim k  of  Canada,  tine- 


'Hpit.'il  slock  of  the  I'ninpanx.  This  I  H»r  inc  MUartcr  onciJTig  iVIari 

divui.  lid  i.s  payable  .M.-ircii ’15,  1929.  !31.st.  payable  April  I5th,  to  shar 
to  shar-hoiders  of  record  at  tlie  close  ’  holders  of  record  .March  29th  1923 
III  btisine.K.s  on  February  28.  1929.  t,..  .v  r.  • 

Ilc.-ircr  .‘•■hare  M'arraiit  Tfolders  will  i  -^’1  Order  of  the  Board, 
prc.ociit  t'oupoii  .Serl.vl  No.  6  t..»  The  ;  JAMBS  M'lLSON, 

Hank  of  Toronto.  King  and  Ray  Secretary 

Strcet.s.  Toronto,  Ontario,  or  to  The  |  vioni,.-,]  Fphriiary1'>  lOoo 
Rank  of  ’roroni.i.  tvindsor.  Ontario,  or  ‘'‘onireai,  1  eoruary  1.,,  19-9. 

Walkorvllle.  Ontario,  on  or  after !  _ 

M.-ircli  15.  1929.  i  ' 

r,,KT”nmR  nuABK.  I  ^NADA  PAVING  &  SUPPLY 

Secretary  and  Treasurer.  ;  CORPORATION  LIMITED 

Dated  at  tValkcrvllIc,  Ontario,  _ _ 

I'cbruary  IS.  1929.  X’nTirip-;  tq  ttirni.-'Tj-v'  r-rtre^r  .v. 


option  and  that  along  with  Bucnia 
Vista  mines,  the  big  corporation  cou- 


TO  INCREASE  PRICE 


NEW  VEIN  LOCATED 


tonnage  would  have  resulted  In  a  de- 
•:  crease  in  gold  production,  corre¬ 
sponding  approximately  to  any  de- 
■  crease  in  tonnage. 

During  the  year  11,981  feet  of  drift¬ 
ing  -was  ac.compHshed,  with  823  feet 
of  shaft  .sinking.  2,886  feet  of  cross- 


aims  are  on  the  other  .side  of  the  In-  Portland  Canal  proirertv  Toronto  Borcao.  The  FlnaneUI  Time#  Toronto  Bureau  The  Financial  Time# 

rnatlonal  line.  The  slock  cannot  be  Advices  from  the  M'est  wWd’lii  Toronto.— A  special  general  meet- i  Toronto.  -  -  Developments  at  foyl- : 

lied  an  investment:  in  our  opinion  jj,  ing  of  shareholders  of  Ventures,  Dim- |  vanite  Gold  Mines  continues  favor-: 

us  c.xti’cniely  .spcculativo.  ,1,^  making;  reports  being  Ued,  has  been  called  foi  March  Liable.  The  shaft  has  been  completed  ' 

^  j  tliat  S^melters  in  recent  development  fof  Jhe  purpose  of  changing  a  by- !  to  a  deptli  of  2000  feet  and  the  new 

Teck-Hughes— Can.  Vinegars,  work  on  tlic  property  have  uncovered  'ft"'  restricting  the  company  to  issue  hoist  which  is  the  same  size  as  that 
What  da  you  tJiink  of  Canada,  fine-  important  showing  of  high  grade  ore.  shares  at  not  over  $5  each.  Recent  ,  at  the  Noranda  and  Lake  .^hoic,  has  , 
:rs  and.  also  Tech  llu-ohes. — "J{.  If.  '*•><’  same  time  we  are  inclinad  to  developments  render  tliis  inaximum  been  operating  since  the  first  of  the 


pars  and,  also  Teck  Hughes. — "J{. 
E." 


Nononda  looks  attractive  at  current  over  $2  for  Big  Mis.soun  i.s  dis- 
prices.  Teck-Hnghe.s  jields  a  good  re-  counting  well  alietwl.  TIic  stock  is 
turn  and  lias  iiniiorfant  po.s.Kibilit Ics  for  Probably  a  good  piirelinso  even  at 


At  tile  same  time  we  are  inclinad  to  developments  render  tins  inaximum  Doen 
believe  that  the  market  in  its  price  I  price  extremely  low  and  tlie  coming  year. 


meeting  will  change  the  by-law'  to  Gross  cutting  to  the  south  lias  been 
bavc  it  read  a  maximum  of  $2,5.  'progressing  two  shifts  per  day  and 
svndicatc  eompo.sed  of  A.  E. :  by  tho  first  of  April  it  -is  expected 


hold.  1  those  levels  for  a  bold  over  a  period  Ames,  Hayden,  Stone  Sr  Company,  of  that  the  1750  level  will  Iiave  inter- 

Canada  Vinegars  has  done  xvoll.  Iti^f  x'ear.K.  liut  it  i.s  quite  po.s.Kiblo,  that  Boston,  and  Osier  &  Hammond,  are  :  sected  the  dow  nw  ard  extension  <il 


Callinan 

Would  you  consider  Canuso  at  00 ! 


In  n-d'dition.  to  the  ore  developed  »  Calunan 

on  the  northeast  part  of  the  property  I  Speculative  Mines.  Would  you  consider  Canusa  at  60 

I  a  new  or^shoot  has  been  opened  up  |  picase  give  me  your  opinion  on  Hill  \  ets.,  Manitoha  Flin  Floii  at  12i,5  and 

j  on.  -the  l,i50-ifoot  level,  beginning  j  Duprat  and  St.  Anthony. — "tt'.  \CaJlinan  Flin  Flon  at  2a  ets.  rca,sona.ble 

I  about  1,000  feet  cast  of  the  No.  ,*  y  <•  .spcculatiuns  to  buy  for  a  hold?  —  “.V. 

I  shaiPt  and  paralleling  No.  J  Tho  stocks  you  mention  'are  ail 

I  :l  distance  of  65  feet  opened  vp  it  speoulatlve,  the  former  tw'o  Iteing  just  i  Unles.s  you  m-n  afford  to  loSe.  wc 
!  show's  an  average  value  of  over  $15  gamiblea  •  would  not  ad\"iso  you  to  iniy  cither 

across  the  xvidth  of  the  drift.  Cross-  .\nthony  has  been  securing  fav-  j  of  the  first  two  i.ssuc.s.  e’anusa  Ls  at 

cutting  is  noxv  proceeding  south  on  01-3,010  results  recently  at  their  prop-  i>resent  doing  shaft  .sinking  and  latcr- 

thta  Im'Al  ta  cut  the  easterlv  exten- _ ...  _  ,  ...  ..1 _ ... 


i  Ventures  held  a  .special  meeting  at !  bearing  section  of  the  vein  is  about  ] 
j  which  the  resoluUoii  was  passed;  120  feet  in  length,  ranging  from  10  i 


.jpcwuMtivc  iviuics.  i  ivouia  you  consiaer  tanusa  at  60  ;  Ij,g  consideration  lie  raised  ,  to  19  feet  in  width,  with  values  ironi 

Please  give  me  your  opinion  on  HUl  |  ots..  Manitoba  Flin  Floii  at  12V5  and  ,  .  preceding  $l  to  $5,  at  which  1  about  $10  per  ton  at  the  narrowest 

yp,  Duprat  and  St.  Anthony. — "It",  i  F/iii  f'Vtw  af  25  cf.x.  rco.i-oiiabic  ,  .  .  ,  ^  |  and  rLfiming  up  to  an  average 

"  ^  I  i  time  to  time.  At  that  meeting  there  '  value  of  over  $15  at  (he  widest  point. 


The  Shawinigan  Water 
and  Power  Company 


,  CANADA  PAVING  &  SOPPLY 
I  CORPORATION  LIMITED 

NOTICE  I.S  HEREBY  GIVEN  that 
i  .1.  dividend  of  one  and  three-quarters 
I  per  cent,  on  the  .«!evcn  Per  Cent. 

I  Cumulative  Sinking  Fund  Convertible 
i  Flr.st  I’reference  shares  of  the  Com- 
;  pan.v  for  tho  quarter  ending  Febru- 
i  ary  28,  1929,  lias  been  declared  pay- 
i  able  on  and  aft-cr  March  1.  1929.  to 
;  .shareholders  of  record  at  the  close  of 
!  bn.Kineas  on  Febrimr.v  15,  1929.  The 
.  tran.sfer  books  will  not  be  closed, 
j  DATED  at  Windsor,  Ontario,  this 
I  lOtli  day  of  February,  1929. 

:  IS.VAC  AV'.  I.AMBERT. 

j  Sfecretary-Treasurer. 


Woods  Manufacturing  Company 

LIMITED 

rreiVrred  Stock  Dividend  HoHce. 

The  regular  quarterly  dividend  of 

one  and  three-quarters  (1?#%)  per 
cent,  on  the  PREP'FRRBD  STOCK 
of  WOODS  -MANUFACTURING  COM¬ 
PANY,  T.IMITED.  for  the  quarter 
ending  .MARCH  31st,  1929.  has  been 
declared  payable  APRIT.  1st,  1929,  to 
.shareholders  of  record  MARCH  25th 
1!<29. 


iluc  of  over  $L)  at  (he  widest  poini. 

"L.  ,  „  .  i  v-ns  no  mention  of  tho  gigantic  Engineering  and  geolo.cical  adviec 

Lnlos.s  you  cia-n  afford  to  loSe.  j  subsequently  announced  in  >k  to  the  effect  that  all  jirobabiiilies 

tvou  d  not  adx-iso  you  to  l.uy  <''ther  {  "  ^  arc  that  at  1750  feet  this  ore  body 

mipsem  fiomo' J-  J-  Marrcu,  whereby  Ventures  fcbould  lengthen  out  considerably.  li 


NOTICK  is  hereby  given  that  a  di-  j  bY  ORDER  OF  THE  BOARD, 
vidend  of  fifty  cents  f.50e)  imr  JOHN  T  F  RFENF 

sliaiv  iias  been  declared  on  the  no  V  ^^ENL 

par  value  coinmou  sliares  of  the  ^  ®  tary-Treasurer. 

(  (inijiaiiy  lor  lii-  (jiiarter  ending  -Montrfal.  I'ebruary  12fh.  1929. 

.Mail'll  ::ist,  ji.iyalile  April  lOth.  to  .i.—  ,  __  _ 

sliarcliolders  of  record  .Mareii  15tli.'  .  _  .  ...... 


thtrTm'Pl  to  Mit  the  o^terTv  exten-  recently  at  tnear  prop-  pivsciil  uoing  snjit.  .siiming  anci  later-  "V"  ”  ■  consolidated  mining  appear.s  al.so  tiiat  the  history  of  the  1  .V,,  . . 

this  lev  el  to  cut  tne  easterly  e«tn  sturgeon  Lake  and  the  ptxts-  al  work  xvlnlo  Manitoba  Fiiii  FJon  i.s  Kiniiled  ana  konsoiiaat  , is  ih-it  these  ore  bodies  im-  ' 

slOT  of  No.  yem,  east  of  a  fault  pectus  appear  promising.  I'his  appears  '.■arryout  surface  dcvclopiucnt.  Both  and  Jsbtelting  Company  o  !  nVove  witliflenth  Therefore  the  BY  ORDER  OF  THE  BOARD. 

^  worth  holding  in  1  properties  are  prospects  and  the  stock  })'Onld  join  In  erecting  .a  coppoi  excellent  of  develop  J.lMiis  W  ILSO.N, 

no  feet.  Values  adjacent  to  the  sh'af  L„„re  or  le.ss  a  giamhle.  Callinan  Flin  ®'f  ^  U  '  1  n  thr^SO  le vc  itt Ic  Secretary, 

on  the  south  vein  on  the  1,875  and  y.  s,.  ^  i  IGon  is  also  a  m-osnect  imt  iTkne-irK  eastern  Canada-  '  ‘P...  •  ^  ‘ 

2.000-foot  levels  hai'e  not  shoAvn  any  .  .  .  1 'J'he  price  was  increased  at  the  Inter  on  tlie  1000  level  a  .suffieien,  Montreal,  February  19th,  1929. 


levels.  Jwwever  locoai,  unimvau  ur  yuw  ,,una,  inui  jrucaiuo  ana  completed  and  the  comuinv  will  nrn-  •'PiniaPiy  on  me  cunaiiceu  \aiuc»  m  — i-  ...  . —  ....... 

drill  work  has  Indloatad  ore  of  good  Amity  Copper  are  likely  to  become  ^  ^  .jjj^  development^ of ^  its  ikLker  r.hares  in  Rhodesian  copper  com-  llupnig  Kxeelleiit  t.riule. 

gnwle  on  the  2.000-foot  level  to  the  big  mines?— "Mca.”  in  Northern  Mank^^  Panics,  in  which  Ventures  is  said  to'  It  also  appears  now^  reasonalil) 

ea£t  of  the  shaft,  60  feet  noirth  of  the  Both  the  properties  are  prospects  oanusa  wo  undei^uand  can  bo'pur'  I'-ave  an  interest.  In  proposing  to  certain  that  the  so-cahed  Wright- 
present  drift.  Dritlng  is  proceeding  with  their  chances  of  developing  into  chased  ’  for  less  than  the  price  vou  increase  the  price  to  not  exceeding  HtfSifaves  No.  1  vein  whieli  crosses 
in  the  west  section  of  the  property,  large  producers  appearing  somewhat  mention  on  the  imlistr-i  market  Hmv  $25  at  the  coming  meeting,  it  is  un- j  over  into  Sylvanite’.s  Westerly  clauh 
along  the  south  of  No.  2  vein,  from  obscure.  However,  nobody  can  predict  amount  seems  hich  ’  Mm  derstood  several  important  things  '  carried  ore  from  tlie  8a0  ft.  level, 

the  No.  3  shaft,  on  the  400,  1,000,  W'hether  or  not  a  mine  w'ill  develop  1  p,  .  ov-out  the  price  vou  have  been  taken  into  consideration.  I  "here  Sylvanite  company  i.s  now 

1,750  and  2,000-foot  levetls.  into  a  largo  proposition,  -tt  present  I  also  C’albnan  Flin  Idon  The  connection  with  Smelters  in ;  Rtopingm  an  excellent  grade  of  ore 

Tho  balance  sheet  (reveals  that  tho  stages  of  develop(ment  they  arc  a  long  j  ’  ^  ^  ’  connection  of  the  refinery  is  regard-  the  surface  and  that  tliis  vein  con- 

net  B'uip'lus  for  the  year  -w'as  $623,-  way  off.  Amity  is  generally  regarded  j  A  1  »  P  I J  ed  as  particularly  important.  Unties  in  the  Sylvanite  to  ;i  depth 

818  the  balance  from  operation  being  to  represent  a  fair  .speculation,  how- j  Amulet  vaOld.  Ventiirps  TJmited  canital  stock  of  least  2000  ft.  It  is  quite  prob- 


operative  Wlicat  I’rodueers,  Eimit- 
,  od."  will  in  future  b,‘  known  ot'f'i- 


$478,617  and  other  Income  $45,301.  e%’er, 

Current  assets  as  of  December  31,  w  4;  ¥  financia  I  paper  reecntly  that  a  holder  mit“‘Qminnl'Vr  par'value’^'Vubjecrto !  company  lo  put  down  a  two-ci 

on  Share,. 

[f’Siw  wii  o,a.pan,-.  >„  b,  avan.,,.  ,i 

ken  in  at  $2,20‘5,000.  Tho  balance  ^rUish  Dominion  bought  at  ..  ..$1.00  [  also  note  iluat  the  Superintendent  s.  Substantial  Cash.  I  receiv 

:  free  surplus  at  the  end  of  the  per-  caimont  1 . Cq  ’  i  “//•.  .1/.  }I."  As  has  been  mentioned  before,  the  |  conneetions  have  been  made 

d  amounted  to  $358,274.  naiiwusw . .  I.90  ^  Ainulct  has  been  a  much  discussal  company  is  controlled  by  the  lands- 1  vein  at  the  1000  horizon,  a  I 

'J'he  ann-ual  shareholders’  meeting  '  ”**'* . u-  ■’’’ i '■‘''’’"''e  whicli.  douiitloas.  iia.s  sold  ley  lirothers  and  has  substantial  cash  jo, p  soulli  of  the  conijiany’s  p 

ai ’be  held  at  Buffalo  on  February  ,  .v,  #  ■  ~  u/V  i  mm-.li  bighor  tliau  iis  intrin.s'ic  valua-  to  carry  on.  In  addition  to  its  re- 1  e,,g,er]v  -w-ortln^rs,  near 'the 

I.  at  two  ©■'Olock.  ,  , i*  "htch  yo"  .  tion.  Iteeont  work,  liowevcr,  as  iiiiiii'r-  ported  important  trading  position  >ii ;  'ime.  xbis  is  the  vein 

- - - atliactkms  as  -speciilatiyp  Ut,„xi  i„  ),j,vc  lavonible.  HrHliiig  the  Rliodesian  Copper  shares,  itjjhe  Tough-Oakos  discovered 

A  message  from  Rouyn  Is  to  the  undorgrouml  work  i.,  I.eing  em-  holds  control  of  FalconbridgeNiekel.  ,„  o  years  ago  near  tho  St 

feet  that  the  shaft  at  the  Start-  w"[  !.d:tiI"o  relain  !  t"  i  li''!’’  whiel,  they  followed  up 


w  ¥  ¥ 

Alberta  Oil  Shares. 


$1,679,499  and  deferred  charges  $47,-  ,  M^fVftve  me  your  opin 

Aoa  eWk  r^n+KhnTi.HinA-  was  foUotcing  Calgary  OUs:- 


437.  Capital  stock  outstanding  was  y  "f- 

taken  in  at  $2,205,000.  The  balance  BHtish  Dominion  bought  at 

of  free  surplus  at  the  end  of  the  per-  c^  jnont  7 . 

!  iod  amounted  to  $358,274.  Dallwusw . 


panics  in  ivhich  Ventures  is  said  to'  H  also  appears  now  reasonably  eially  as  the  “Alberia  Wheat  Pool” 
have  a!n  interest.  In  proposing  to  ‘  certain  that  the  so-called  Wright-  the  name  by  which  it  is  popularly 
increase  the  price  to  not  exceeding  Hargreaves  No.  1  vein  which  crosses  .  known  throughout  the  world. 

$25  at  the  coming  meeting,  it  is  un- 1  over  into  Sylvanite’.s  Westerly  claiih  -  -  - 

derstood  several  important  things  '  carried  ore  from  tlie  850  ft.  level,  ^  Satisfactory  Year  For 

have  been  taken  into  consideration.  ! 'vhere  Sylvanite  company  is  now;  Interlake  Tissue  Mills 

The  connection  with  Smelters  in ;  stoping  in  an  excellent  grade  of  ore  j  ^ 

connection  of  the  refinery  is  regard-  lo  the  surface  aiid  that  this  vein  con-  'i’,„-oi,io.  —  The  report  presented 

ed  as  particularly  important  of  aMeaM  I^OOO^o'Tt  C  miite  "'®  oieet’-ns  of  the  directors  of 

7  ,,  ■  ,  ,  Ventures.  Limited,  capital  stock  of  at  least  ,.000  ft.  It  is  quite  prob-  iniorl'ilce  Tissue  Mills  Co  lAd 

:A™;f  I  fr,  -h:  .°;f  ■  ,‘Sr  1  .o'nrss  ^  s:;;'srsU"r"s, 

,  SllbsSnili,!  CMh.  I  received  that  I'™"'  ’''."'‘mS' 75!' i 


rter  provision  of  supplementary  let¬ 
ters  incorporating  tlie  company. 

V  Substantial  Cash. 

As  has  been  mentioned  before,  the 


the  large  quantity  of  good  ore  which 


'J'he  annual  shareholiders’  meeting  He^'e‘nw/l 
■wiai  be  held  at  Buffalo  on  February 
26,  at  two  o’olock.  j 


terlake  jilaut  at  Merritou,  Onl.,  was 
beiii'g  extended  liy  tlio  addition  of  a 
foiir-slorev  iMiilfllng,  with  a  widlh  of;  ii’ontioncd  Ronds  and  Regi.slerpd  Us- 
,  .1  ..  r,,.,.  ,1’  1  rntnrr  btock.  Quebec  Power  Com- 

1  a  loot  and  length  ol  .100  feel.  .\li  j  ,vi]i  rodeein  all  of  its  outstand- 

direetors  of  the  eoiujiaiiy  were  re-  l  oig  .Serie.s  ".N”  'rhirty  5'ear  Six  Per 


v,7sT  .  ,  iu.,c  IK.  II  ia,o.iioi.'.  i-ii'Ming  the  Kiionesian  i  oppei  sncie.-,,  iiithp  lough-Oakes  discovered  about  i”‘“"  ■ 

h-^d-y  !  and  undorg round  work  i.,  I.eing  eni-  holds  rout rol  of  I'aleonbridgc  Nickel.  „  years  ago  near  tlio  Svlvanite  '’xtended  liy  tin 

ftferd  thst  thA  shaft  nt  the  cit-irt-  ’’’’  ^’^<''‘'^'*•'15  profit  but  wc  believe  j  pjoyod  in  an  aggre.s.sivo  oiv  rinding  liavjug  1,500,000  of  the  already  2,-!]i|,p  wliieli  lliev  followed  no  to  tlio  loiir-slorey  iMiilfllng,  v 

. ‘.’'f"'  -o- .2ufd  rh.,ro.:  h.,  “■’•v™"’ ;;;; 

It  is  the  intention  of  the  company  to  .f  .v.  .y.  ^  1  si-rcuialion  foi  a  liold.  11  is  aotcre.st-  si,ares  of  Stidlmry  Basin  and  .00,000  1  vein  exiended  upward.s  from  about 

sink  to  500  feet  where  lateral  work  Cjalwll  Mam'tnKa  '  i'"”  ^  I'-'i'k-  „|„re  under  option  at  $10:  iias  iij  tlio  loOO  ft.  level,  a  distance  of  a])- 

w'lll  bo  carried  out.  Some  lateral  Greene  Stabell  Manitoba  Basin  land  l*aKc  are  i>ivs|,.'o  s  and  are  comfortable  holding  m  Sherrltt- 1  proximately  165  feet.  This  vein  as-  m  '  v  i, 

work  was  carried  out  on  the  300-foot  TT"r  H-an  Amulet  which  has  Gordon;  several  copper  properties  in  |  says  between  $40  and  $50  per  ton  on  New  York 

level  and  It  is  now  reported  that  the  Manitoba  Basin?-  mte  c.stmg  possib,  iiie.s.  nortliern  Manitoba,  on  which  work  |  the  average  over  widths  of  about  Sti  l  umbhod  by  Jenks.  t. 

i  crosscut  at  this  horizon  has  encoimt-  ,  „  ,  ,„pn'‘lK”+iv.?VheJ  Is  going  ahead,  chief  of  which  is  one  fepf,  .,nd  for  the  full  height  of  165  Aluminum  of  Amerira . 

ipred  the  vein.  The  workings  are  «reene  Mabell  J.s  well  .sjwnsored  men  Ls  that  they  are  going  into  part-  near  the  Sheritt  property,  and  other  feef.  It  is  impossible  to  sav  at  pro-  Amcr.  For.  I’ow.  Op.  Wqs. 

headed  Mward  tho  point  where  hl,h  ewreUe,.  and  heyarrled  ool  vonsldeT-  rarshlp  n  fo.^  At  the  iwetinn,  aharebold-  sent  how  („r  lhl«  vein  Mijnd,  Lo  ".v'l: 


The  Cooksville  Company, 


DIVIDEND  NOTICE. 

A  Quarterly  Dividend  of  One  Per 
Cent.  (Ifr)  on  the  Preference  Share.s 
lias  Iieen  declared  payable  March 
15tli,  1929,  lo  Shareholders  of  record 
at  file  close  of  business  on  February 
28th.  1929. 

By  order  of  the  Board. 

WM.  TAYLOR. 

Secretary-Treasurer. 
Montreal,  Quc.,  February  19tb,  1929. 


QUEBEC  POWER  COMPANY 


NOTICE  OF  REDEMPTION 
To  the  holders  of  the  .8erlea  “A’’ 
Thirty  Year  Six  Per  Cent.  Flrat 
MortKOge  SlnkinK  Fund  Gold  Bond.'# 
iinil  lteKiKteei*d  Uphenture  Stock  of 
Uurbcc  Power  Company. 

.NOTICE  I.S  HEUEUY  GIVEN  that 
puisuant  to  tlie  terms  of  the  Trust 
Deed  of  llypothoe.  Mortgage  and 
I’lodgc  from  Quobee  Powf-r  vionipan;.' 
to  National  Trust  Company,  I.fniited. 
Tru.sleo.  dated  October  25tli.  192.3.  and 
.'■■uppieniontal  Tru.st  Decil  dated  De- 
inuber  21st.  1923.  securing  the  above 


New  York  Curb 

Furnishod  by  Jenks,  (.Jwynne  ^  Co. 


grade  ore  was  Indicated  in  di.imond  f  ®  ®''«’  of  the  sylvanlte.  but  it  will  be  followed  ag- 

.nnovotinno  laot  fill  ^  hav o  becu  mooncluslve.  The  venture  vote  their  Urn to  tliia  bu.siiicss.  nronertv  having  properties  in  Nor-  E»rossivpIv  and  uinro  stionid  uo 


Amor.  Sufiorpowor  ‘‘A’  ..  . . 
Amrr.  Suporrpowpr  . 


drilling  operations  last  fall. 

Minerals  Finance. 


Mining  Corporation. 


tv;o  been  mooncluaiye.  venture  vote  t  heir  time  to  this  biKsmcss.  property  having  properties  in  Nor-  gressively  and  more  should  be  know  n  Amj.rioan  .  ^ 

is  being  privately  financed  and  the  *  ■{■  -f  H-  way  and  Sweden,  as  reported  later.  about  it  shortlv.  Ansiothiieun  Nitrate .  .« 

stock  is  a  fair  speculliaitlon.  It  is  quot-  Mining  Corporation.  Equities  of  Ventures,  Limited,  rep-  Production  at  Syh'anite  continues  ib.cToimrr.;  :  '  .32' 

f.’ 11  *  1  .7  Since,  the  Mining  CoriToratlon  have,  resented  by  stork  holdings  alone,  and  ' at  the  rate  of  about  $69,000  tons  per  Ma^rnnT"’ . . 

Manitoba  Ba-sin  w^  listed  on  the  i„  their  treasury  appro.Hmaiely  200,-  not  including  their  rash  reserve  or  ,„onth.  giving  a  reasonahlo  margin  r,.ia mU  i#t  prrf  ! . . . . ! ! ! ! ii:t 

aivlam  JMlnnig  Kxenang^  last  weok.  poo  sh'iivs  of  Hudson  lia-y  Company  numerous  pronertic#s.  amount  toiQf  profit  over  all  exDenditiire-  (  “lanpsp  <’orp . 

10,  price  at  time  of  w'rltlng  w'as  69.  „  market  value  of  nearly  four  over  $26,000,009,  vvhlch,  on  a  maxi- I  - - - - -  r' .  ^iLiV .  uu' 

le  enterprise  is  a  holding  and  oper- j  fo.(7(’/hrr  leif/i,  7  Miufer-  nium  issued  capital  of  6,000,000  d?  rv  pj  ;.  (•'m'.!;  ('“ppor  ‘  .  i  i- 

ing  organizaUon  with  Interesting  a.  ft,,,,-/.,  ,,,,w  other  .nifTu.ritt/-.#  ronrecoTits  an  emiitv'  of  over  C  Dig  x^CiIClt  Cunti.  t'il  .  '23' 


(7an  you  procure  any  information  for  Manitoca  tsa-sin  was  tisteti  on  tne  j,,  /j^cir  treasury  appra.rimatcly  200,- 
me  regarding  the  Minerals  Finance  Standarel  Mlnliig  Exchange  last  week,  ppp  ,sh,ti<'.s-  of  Hudson  Bay  Company 
Syndtoate  Ltd,,  Toronto,  Ont.  They  PHco  at  time  of  w'rltlng  w'as  60.  ,  „  market  value  of  nearly  four 

are  exchanging  shares  of  this  com-  enterprise  is  a  holding  and  oper- j  million  dollars,  together  with,  I  uiidcr- 

peny  for  the  Domain  Mines  &  Invest-  B’titig  organization  with  Interesting  ,  bonds  and  other  securities 

ment  Co.  Are  these  shares  listed  and  Possibilities.  Phey  ow'n  several  pro-  .  totaling  over  a  million  dollars,  and  be- 
Is  there  any  market  for  them? — "T.  mising  claims  in  tlie,  Manitoba  field  |  f-ausn  of  their  possessing  what  I  felt 
r.  F."  have  a  substantial  interest  in  tho  :  f,,  real  possibUitirs  in  their  Murray 

Officials  advise  that  the  bulk  of  tin  dlseoyeric.s,  first  made  I'.v  fla.ims  adfoining  the  Koranda  prop- 


Flniamce  shareholders  have  vvinipany.  Ihe  stock  looks  like  o  lorij/,  f  purchased  a  few  hundred  shares  \  Sudbury 


million  dollars,  together  with,  I  under-  mum  issued  capital  of  6,000,000  Fstimat*#  Ria  HAfifit 
.'.bind,  bonds  and  other  securities  shares,  represents  an  equity  of  over  hm^  *^*^* *''**' 

totaling  over  a  million  dollars,  and  be-  $4.00  per  share.  This  Is  arrived  at  Manufacturers*  Finance 

rausn  of  their  posse.ssing  what  I  felt  as  follows:  ;  _ _ 

to  he  real  possibUitirs  in  their  Murray  j.soo.OOO  share.#  of  Falcon-  !  'I'oronto.  —  G.  T.  Ciarksou  interim 

elaims  adfoining  Jha  Koraiida  prop-  bridge  at  $14.00  .  ..  ••  $22.000,000 1  Manuf.acturers' 


- -  —  i  ’<»ns.  KIdf.  J?aU. .  . . 

ig Deficit  rllHu.Vqn 

facturers’  Finance  Dur.'inl'.  . 

_ _  Kdison  KL  Ilium.  i.Buston). 

r,  rr.  ,  ,  ,  .  Klee.  Unnd  *  Share . 

O.  1 .  Ciarkson.  interim  Kie.-.  investors . 


exchanged  their  hoHdings  for  stock  con-  I 
slderation  in  the  Domain  Mines  and  I 
In'vestmeiit  ,Co.  This  is  an  operating  | 
organization,  holding  properties  In  I 


fairly  attractiv'e  siieculatlon. 

46  ¥  »  » 

Asbestos  Common. 


of  their  stock  at  a  price  of  $5.10.  I 
estimated  that  there  is  actually  $3.50 
or  $4.90  in  cash  behind  each  of  their 


Dors  the  stock  of  Asbestos  Corpora-  shares. 


different  mining  camps,  which  also  | /ton  mm  man  hold  out  attractions  for  I  toould  be  very  glad  if  you  would 
I  has  the  pow'ers  of  an  inv'ostment  trust.  I  <1  moderate  or  a,  long  term  hold  if  give  me  your  opinion  of  that  invest-  ^ 
j  The  oompeny’.s  chief  interest  at  pre.s- i  pi/rc/in.srrf  at  to-day's  price? — "W.  E.  ment,  and  T  believe  it  ran  safdly  be' 
ent  is  its  holdings  in  Oregon,  nearby  |  .1/.“  called  an  Investment. — "H."  \ 

the  Oregon  Copper.  This  property  has  i  The  common  stock  of  Asbestos  Cor-  Your  figuring  in  connection  with  | 


Basin  at  $12.00 . 

Option  on  200.000  additional 
shares  of  Sudbury  Ba.sln 
at  $10  per  share,  vvhleli 
if  now  exercised  at  pre.s- 
ent  prices  would  show  a 
profit  of  at  least  $2.00 
per  share  . 


i  Fa.iardo  Sugar . 

3.C00.000|p9aTK’o  Corporation,  has  issued  a  si.,;,,,:::; 

|10port  on  his  investlgtlliou  of  ihe  For.l Motor  <4  Canada .  650 


|affair.s  of  the  eoiupauv  showing  an  < amoral  liakins  com . 

!  apparent  deficit  of  $3,i  1 2,505.  ‘  .Mining i 

In  connection  with  ihc  failure  of  MumhU' on . 


the  Oregon  Copper.  This  property  has  i  The  common  stock  of  Asbestos  Cor-  Yonir  figuring  in  connection  with 

I  be«n  devcHoped  to  400  feet  in  depth  j  poration  api>p<ar.s  to  offer  some  attrac-  Mining  Corporation  appears  sound, 

land  has  producocl  to  Die  extent  of  |  ttons  for  a  i>urchase  at  this  time  for  a  I'he  asset  value  behind  tho  company's 
I  $600,000  taken  jnalnly  .from  upper  I  moderate  or  a  long  teixn  hold.  The  slock  is  quite  substantial  bei-ng  at 

levels.  'I'he  company  cannot,  how-  Corporation  has  been  unfortunate  ever  Irast  as  high  as  your  estimate,  while 

I  ever,  proceed  with  development  until  j  since  the  ruerger  about  three  years  |  the  company  appirently  lias  attractive 
further  funds  arc  .secured.  ^Vccordiiig- j  ago.  ,\  .series  of  accidents,  such  as  j  potentialities  in  the  Murray  property 


ment  and  I  believe  it  can  safdly  be  j  . ?26.000:000 

called  an  investment. —  H.  ! 

Ywir  figuring  in  connection  with  I  Equity  on  6,000.000  rhares  $26,000,000 


I ‘^®  conio-ration,  VVilliam  M.  :MeDou-  '"’F'j'*,' .  •'t'* 

!  ‘b'd.  manager  and  .seoretary-trea- |  inti.  I'tiiiti.'s -.V’ .  46 


Htirer,  -W'a.s  arrested  in  Octpher  last,  i  lu'i.  t’tiiiii.'s  “B" . 

j  charged  with  the  l.heft  of  $500,lKt0. !  li'‘‘,L’?,X"srrVi7i';.m . 

1  the  property  of  holder.s  of  notes  and  '  Middle  West  iitii!«'  e  r'i".  iiei 


_ _ I  bonds  of  Die  ,M.3.nU'factUrers’  Hnanec  Muiintain  Producers . 

6,000,000  i  t’brporatiori.  He  has  made  several  | 

not  talte  into  aeennnt  i  dppearances  in  coin  t  "hen  remands  ,  Noranda  \iincs . 

#holdin8.s  in  Rhodeslan  |have  been  granted’ and  .AIcDonald  rc- i  “77? 

s,  nor  their  numerous  ,,  i  Salt '  reek  . 

nor  their  assnctatlnn  C  C.a:rkson  lists  as  amount.s  to  ,  •i'eera  I’aeifle  i.lei-tric  ... 


'  into  prixlucl  ion. 


or  Montreal.  If  the  projieriy  as  what  |  new  uses  for  the  jiri 


officials  claim  it  to  Vie,  the  stock  doubt- 
Dess  has  some  value.. 


^  '  e,  . . .  ....... — ..  This  dope  not  take  Into  account  “'i’’PV7«‘'«4iices  iii  e-tnii  i  w  uen  remand.s  Nwanda  Mines .  tii  ■# 

Corporation  has  been  uafortunate  over  |  lra.st  as  high  as  your  estimate,  while  have  been  granted’  and  .AIcDonald  rc-  I  Nurthnasiern  P.mer,  . .  .  m'. 

since  Ihe  nicrger  iibont  three  yenrs  [  the  company  appiren'tly  lias  attractive  snarenoiaing.  i  leased  on  bail.  I  onn.  Water  &  I  ourr .  .»o 

further  funds  arc  .secured.  rVecordiiig- i  ago.  A  .series  of  accidents,  such  as  potentialities  in  the  Murray  property  ^°,?^®5HPs  nor”°their^  *'3^90X11^^  -''H'.  C'!a:rkson  lists  as  amounts  to  !  sk’^ra  Preifl.- F,u  ' 

ly,  an  arrangement  vvitli  a  grouj)  of  flood.s  and  land  Mid'P.s  having  affected  in  Quebec.  ^  ",  '  ,7  ,  v-  necoimted  for-  Derieil  to  pi-p  lit.  hnliana .  .S7’s 

western  financiers  i.s  pending,  and  if  |  ope  nations  at  Die  mines  but  the  fact  Tho- stock  can  .safely  bo  callod  an  in-  with  Smelters  in  erect  ng  a  new  cop-  $1,154,251:  preferred  capital  |  youiheastCTnH’owpr . si* 

<!arTicd  Dirough,  tlil.s  group  will  .sup- 1  should  not  be  lo.st  sight  of  tliat  It  con-  vestment  In  so  far  as  equity  behind  P®*"  refmery.  stock  S'U'bsicribcd.  $1,876  989-  and  s.ur- 1  s<>uthca.«tern  Pow.  Voting  Tnist.  v.'. 

tPoLs  well-over  60%  of  Die  w'ortd’s  tho  Issue  is  concerned,  but  as  regards  —  ,  ,  ,  plus  as  perF.  C.  costs,  $814.’74.  ' 

crude  .aslie.sto.s  .'nippOy  and  Diat  de-  continued  return,  tho  situation  is  The  Financial  Times  reaches  a  _ _  i  ilnitc^Biscu'it ’  B"  .3’2  * 

marhl  for  Diis  mineral  i.s  growing  i  .somewhat  more  ob.scure.  Recent  pro-  ,  ,  ,  ,  ....  .IF.BF.RTA  M'HE  .\T  1*001,  UnitKl  Oa»  &  Improvement .  iTi'  .j 

steadily  through  the  development  of  j  duction  report.s  would  indicate  that  the  people  who  are  Interested  Edmonton.--According  to  the'deci- j  unjud  shw^fachinrey 7 ts'* 

new  uses  for  the  jiroduct.  .silver  properties  in  Cobalt  and  South  jjjj^  able  to  buy  Investment  securi.  slon  of  the  delegates  at  a  recent  United  Verde  Extension .  17'.' 

The  annual  report  for  1929.  w  hich  is  j  Lorraine  are  show'ing  steadily  decltn-  meeting  In  Calgary,  the  organization  . 

due  for  publication  »ocn,  will  likely  be  ing  production,  and  unless  some  fur-  ties.  heretofore  named  the  "Alberta  Co-  We»™n  on  &  SiiowdrUt ! ! ! ! ! ! ! '.  .  ^ 


ply  finances  to  bring  the  property  tnoLs  w'oll’'ov€r  60%  of  Die  w'orOd’s  i  tho  Issue  is  concerned,  but  as  regards 


I  crude  .aslie.sto.s  .siippOy  and  Diat  de- 1  continued  return,  tho  situation 


The  Financial  Times  reaches  a 


Tlie  shares  laro  not  listed,  nor  are  marhl  for  Diis  mineral  i.s  growing  j  .■vomewhat  more  ob.scure.  Recent  pro- 


they  quoted  on  Die  .street  in  q'oronto  I  steadily  througli  the  development  of  |  duction  reports  would  indicate  that  the  people  who  are  Interested 


ALBERTA  WHEAT  TOOL. 

Edmonton. — ^According  to  the  deci- 


The  annual  report  for  1929,  w  'nich  is  ; 


’  Cent,  p'ir.st  Mortgage  Sinking  Fund 
,  Cold  Bond.s  and  Registered  Debenture 
‘  .-dock  (  .vhich  would,  according  to 
llieir  terms,  mature  and  become  pay¬ 
able  on  October  1st.  1953)  on  the  first 
day  of  yNpril,  1929,  at  one  hundred 
170  and  seven  and  one-half  per  cent. 
105).;  'loTLsfo)  of  the  principal  ainount 
244  thereof,  together  with  accrued  inter- 
~8X  est  on  such  principal  amount  to  tho 
1*5  said  first  day  of  April.  1929. 

The  said  Bonds  will  be  so  redeemed 
41  i  at  tho  principal  office  of  The  Royal 
'  Bank  of  Canada  in  the  Cities  of  Mont- 
3“L:  real  or  Toronto,  Canada,  or  at  the 
93  i  principal  office  of  the  Rank  of  the 
i  Manhattan  Company  in  the  City  of 
I  New'  York,  in  the  Borough  of  Man- 
,  tiattan.  State  of  .New  5'ork,  and  bond- 
,A„  *'  holders  are  required  to  present  their 
‘,41  Ronds  witli  all  unmatnred  roupon.s 
•>'iF  pe'.talning  Iherelo  for  redemption  at 
t-gii.  I'no  of  the  said  offices  oii  tho  said 

16  :  date. 

:i25  The  said  Stock  will  be  so  redeeme*! 
263'4i  a*.  Die  principal  office  of  The  Royal 
108'-.  i  Rank  of  Canada  in  I.ondon.  England. 
117  j  and  holders  of  the  said  Stoek  ore  re- 
29*4  !  qiilred  to  pre.«ent  their  Stoek  Certifi- 
95  j  cates  for  redemption  at  tlio  said  office 
7"o  i  on  the  said  dote. 

9'.  I  In  case  such  Ronds  and  Stock  are 
','*•/  not  so  presented  for  redemption  on 

i},,*  the  first  day  of  y\pr!l.  1929,  ail  In- 
;I.;  -  ;  tercst  on  said  Ronds  and  Stock  will 
,  I  cease  from  and  after  the  said  date. 

-  j  D.XTED  at  the  City  of  Quebec,  this 
!.i7''  1st  day  (f  December,  1928. 

9.,,’  I  QUEBEC  I  OWER  COMPANY, 

li'a  •'  tSgd.)  JA.MES  MTLSON. 

ISO  Secretary. 

21’i  !  Referring  to  tho  foregoing  Notice 
59U  of  Redemption,  holders  of  the  sal<! 
.’t'i  ;  Ronds  may  surrender  the  same  at  anx- 
62.vi  i  of  tlie  offices  where  such  Bonds  ar  i 
51  i  payable  as  aforementioned,  and  hold- 
95  :  ns  of  the  said  Stock  may  surrender 

25  I  their  Stock  Certificates  at.  the  office 
69  where  such  Stock  is  payable  as  afore- 
6’  4  mentioned,  at  any  time  on  and  after 
gl’i  ?  I  January  1st.  1929  and  prior  to  the 
jjr- *  I  date  fixed  for  redemption,  and  upon 
1  such  surrender  will  receive  a  sum 
J3-  !  equal  to  the  redemption  price  of  one 

giji '  hundred  and  seven  and  one-half  per 
175  ’  i  (107Vi%)  with  interest  accrued 

;)7ij]  on  such  Bond.s  or  Stock  to  the  date 
78' j  I  of  surrender  thereof. 
h;#I  ,  tSgd.)  JAMES  WILSON, 
“sill  ^  Secretary. 

'^liBEC  POWER  COMPANY, 


/ 
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Dominion  Textile  Co.,  Limited 

- MONTREAL - 

Manufacturing 

PRUE  PRODUCTS 

which  include 

All  Lines  ot  White  and  Grey  Cottons,  Prints,  Sheetings, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks, 

Itags,  Twills,  Drills,  Quilts,  Durenii  Corers,  Towels  and 
Towelling,  Yarns,  Dlankets.  Kngs,  Twines,  Yarrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
in  rubber  and  other  trutles. 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


GRAIN  GROWERS 
CASE  IS  LIKELY 
TO  GO  TO  COURTS 

Western  Farmer’s  Control  Over 
His  Own  Wheat  is  Issue 
Involved 

PROBLEMS  ARE  COMPLEX 


TORONTO 


WINNIPEG 


VANCOUVER 


actual  amalgamation  having  been  ef¬ 
fected  last  Friday. 

"The  Northern  Mail”  which  has  a 
Canadian  Press  franchise  Is  owned 
by  G.  M.  Bell,  president  and  publlsh- 
ier  of  the  (.'algnry  Albertan,  and  H. 
i  L.  Ross  of  Regina.  It  is  now  the  only 
!  daily  piibli.shed  in  Manitoba's  now 
I  mining  belt,  and  conceives  as  Its 
;  particular  territory  the  whole  area 
from  Hudson  Bay  Junction  to 
i  Churchill  on  the  Hudson  Bay. 

goo¥rep^f 

WESTERN  HOMES 


MAPLE  LEAF 

iNiiUSTRIAL 

ALCOHOL 

HIGHEST  QUALITY— BEST  SERVICE 

Ethyl  Alcohol— Cologne  Spirita,  Denatured  Alcohol  (all  formulee) 

U>  maintain  d  Technical  Service  Division  which 
stands  ready  at  all  times  to  co-operate  to  the  best  of 
A.  its  ability  with  the  trade. 


Canadian  Industrial  Alcohol  Co.,  Umited 


The  Hame 

to  Guide  your  Purchase 
of 

STEEL  &  IRON 
PRODUCTS 


HAMILTON 


MONTREAL 


At  the  head  of  the  old 
Netherhoio  Port  (la  Hiffh 
Street)  stands  the  house  of 
the  great  reformer, — John 
Knox,  minister  of  St.  dies 
Cathedral,  1560-1569.  N'ou- 
a  museum  and  curiosity 
shop.  It  Is  i'tsited  by  thou¬ 
sands  of  pilgrims  of  his 
faith. 


John  Knox’s  House 


Edinburgh  —  the  Home  of — 

JOHN  COTTON’S 

TOBACCOS 

The  new  one-ounce  sampler  tin  at  25c 
keeps  your  Cotton’s  fresher  and  gives 
your  pipe  a  chance  to  try  “Scotland's 
Best.” 


1  ounce  tin,  25c 

2  ounce  tin,  50c 
1;^  pound  tin,  $1.00 


><a.lka 


SOLE  AGENTS  FOR  CANADA 

CLARK  FRUITIER  &  CO,  Limited 

1016  Beaver  Hall  Hill 

MONTREAL 


Dominion  Distillers 


limited 


DISTILLERS,  BLEEDERS 
BOTTLERS  IK  BOKD 


Registered  I3rands: — 

ROYAL  GEORGE  LIQUEUR  OLD  ELK  WHISKEY 
OLD  DURHAM  WHISKEY  OLD  PEPPER  WHISKEY 
ROYAL  ARMS  GIN 


/  xeciitii  e  OJJice : 

120  St.  jumes  Street 


MONTREAL 

CA.NAOA 


Distillcrv  ^  y^'arehoust: 

Lachine  Canal  Bank 


HARKF.TS  IN  ORIENT.  ;  KmpreK.s  of  Russia,  to  make  a  close 

„  ■n'i.i,  ..  I  .‘  Uidy  and  inspection  of  Japanese  and 

\aiuouver.  —  \\i(ti  a  view  to  cu  i  x  i.  , 

(  hineso  ports,  which  It  is  thought 
largin,';  trade  between  the  Orient,  and  |  oj-eatly  add  to  the  rapid  devel- 
fatiada.  If.  B.  Beaumont  of  .Montreal  loping  trade  between  these  countries, 
and  J.  -I-  Forster  of  Vaneoiner,  east-  I  both  freight  and  passenger.  The.  two 
eiH  and  western  steam.ship  era!  i  transportation  experts  will  spend 
j»*8.s©oger  agents  of  the  Fa^^^n  five  or  six  months  "bn  the  ground” 
Pacific  Railway  have  sailed  I  studying  the  problems  Involved. 


WtMfcKN  HUffltJi 

ExcMdcd  Powew  Conferred  Slalement  Reflect. 

^  j  Improved  Conditions 

Ottawa. — A  reference  to  the  courts  in  the  West 

in  order  to  determine  the  rights  of  •  - - 

the  grain  growers  of  Western  Can-  Winnipeg. — The  annual  meeting  of 
'  ada  in  the  matter  of  designating  the  Western  Homes,  IJmitcd,  was  niark- 
]  terminal  to  which  their  grain  may  cd,  not  only  by  large  attendance,  but 

I  be  sent  is  now  likely,  consequent  also  by  the  reading  of  the  most  sat- 

!  upon  the  Instructions  issued  to  the  isfactory  directors'  report  to  be  pre- 
i  Board  of  Grain  Commissioners  sever-  i  sented  since  the  company  commeuc- 
jal  days  ago  by  Hon.  James  Malcolm.  |  ed  business,  14  year.s  ago. 

!  Minister  of  Trade  and  Commerce,  i  Willis  Argue,  president  and  man- 
1  The  Minister  endorsed  the  suggestion  |  aging  direetor,  in  a  few  preliminary 
of  the  board  that  stich  action  be  remarks,  said  that  the  first  meeting 
taken  and,  that  the  expenses  incurred  held  14  years  ago  was  held  within 
be  borne  by  the  board.  In  this  way  two  blocks  of  where  the  present 

it  is  hoped  to  straighten  out  the  meeting  had  convened.  Nearly  all  of 

difficulties  that  have  accumulated  the  then  shareholders,  he  said,  were 
with  regard  to  the  contractual  rela-  still  shareholders,  and  six  of  the 
tions  entered  Into  between  (a)  the  original  directors  had  now  served 
farmers  and  their  wheat  pools,  and  continuously  for  14  3*ear3.  He  then 
(b)  the  pools  and  the  grain  trade,  moved  that  W.  R.  .Mulock  K.C.,  vice- 
Pending  the  outcome  of  this.  It  Is  President,  and  by  whom  the  original 
not  expected  that  any  action  will  be  charter  of  the  company  had  bocii 
taken  by  the  Government  along  the  ;  prepared,  take  the  chair  for  the 

lines  of  abolishing  the  Board  of  Grain  ;  ,  ,  .u 

Commissioner,  as  suggested  in  var-  ■  ^^r.  .Mulock,  an  his  remarks  to  the 

ions  resolutions  passed  by  a  number  :  meeting,  commented  on  the  Illness  of 
of  farmers’  organizations.  pleasure  with 

.  V  which  news  of  his  recovery  had  giv- 

7  he  problems  to  en.  and  a  resolution,  embodying  this, 

a  highly  complex  character.  The  subsequently  passed.  In  a  geb- 

pool-farmcrs  take  the  stand  that  In  progress 

company  had  made  since  Its  in- 
Ihered  their  grain  to  the  cu  >  ^  ^  particularly  In  recent 

elevators,  they  are  deprived  of  the 

The  report  of  the  president,  Willis 
which  hey  may  desire  it  to  be  sent  briefly  with  conditions 

rnnJi,  'P^lsting  lu  wcstem  Canada.  He 
that  the  Board  f  pointed  out  that  250,000  men,  farming 

sioners  have  permitted  the  issue  of  40,000.000  acres,  were  pro- 

a  ■  hybrid  special  Wnnel  t  cket  annually  products  to  the 

w.iich  is  not  prorided  for  bj  hundred  to  seven 

Canada  Gram  acu  i  hundred  million  dollars,  or  nearly 

This  act,  as  amended  by  the  Camp-  ihalf  of  the  total  v;Uue  of  farm  pro¬ 
bell  amendment  of  1927,  sets  forth  .  produced  in  Canada,  and  ho 

that  when  the  farmer’s  grain  has  |(jj.Q^y  ^he  conclusion  from  this  that 
been  delivered  for  storage  to  the  j  agi-j^vuiturc  would  probablj*  continue 
country  elevator,  and  all  liandling  :  to  jeu(j  all  industries  in  the  matter 
and  storage  charges  paid,  the  gram  of  annual  production  for  some  time 
may  he  deliverable  back  to  the  farm-  ;  to  come. 

er,  or  to  his  order.  The  farmer  |  Manufacturing  and  mining,  he 
is  thus  able  by  statute  to  control  the  pointed  out,  were  also  making  great 
I  further  movement  of  his  produce  ;  strides,  and  western  <.'anada  now 
and,  under  the  provisions  of  the  act.  '■  uot  dependent  upon  agriculture 
direct  it  to  whatever  destination  he  j,ione_  hut  had  added  to  itself  great 
may  designate.  This  right  Is  indicat-  i  .additional  strength  by  reason  of  a 
ed  in  the  ticket  which,  under  the  |  more  balanced  production.  i 

terms  of  the  statute,  constitutes  the  j  referred  briefly  to  the  recently  i 
contract  between  the  farmer  and  the  |  announced  railway  extensions,  and 
country  elevators.  Section  22a  of  the  |  coupled  with  that  the  fact  that.  In 
Grain  Act  lays  It  down  that  there  i  ^hc  j-ear  past,  building  activity 
can  be  no  alteration  made  In  the  i  throughout  the  west  had  been  at  a 
terms  of  this  ticket,  except  on  the.  pigh  peak  and-  showed  every  indlca- 
recomniendatlon  of  the  Board  of  tiou  of  continuing  for  some  time. 
Grain  (Commissioners  endorsed  bj  Referring  more  directly  to  Western 
Order-ln-Councll.  I  Homes  and  its  affairs,  he  pointed  out 

The  difficulty  has  developed  from  '  assets  had  Increased  during  the  year 
the  action  of  the  country  elevator '  under  review  by  $lOi;,35;{.96.  The 
companies  in  stamping  on  the  face  .  company  had  no  ouisldc  liabilities, 
ot  the  statutory  binned  ticket  the  !  and  its  jiald-up  capital  had  been  in- 
words:  “On  account  of  the  Alberta  ,  creased  by  ^'S9,765,  which  was  about  I 
Wheat  Producers,  Ltd.,”  following  ^  $6,000  more  than  the  yearlj'  average  | 
the  words:  "Received  from - ”  I  increase.  Increase  In  reserve,  de- ’ 

Grain  Growers*  Contentions.  i  ‘‘“‘J  totalled  j 

,  $62, ao8,  while  net  profits  for  the  year 
This  action,  the  farmers  state,  af- ;  were  $93,576,  equalling  more  than  j 
!  fect.s  them  In  two  waj's.  First.  H  '  eight  per  cent  on  the  paid-up  capital,  | 
1  conveys  to  the  Alberta  W'^heat  I’ro-iand  exceeding  profit.s  for  the  pre- j 
I  durers.  Ltd.  (the  wheat  pool),  and;vious  year  liy  over  $17,000.  General} 
'  through  them  to  the  elevator  com- 1  prosperity  of  the  west,  he  said,  was 
panics-  -In  virtue  of  the  pool’s  con-  j  reflected  in  collections.  Interest  on 
!  tract  with  the  coinpanle.s— all  power  ;  mortgages  collected  exceeding  95  per 
I  over  the  movement  of  whatever  |  cent  of  the  interest  charged, 
grain  the  farmer  has  deprived  of  a  Looking  to  the  future,  he  pointed 
control  which  he  desires  to  retain  [out  that  the  Increase  in  the  reserve 
j  to  himself.  Second,  the  Insertion  j  being  built  up  had  been  more  rapid 
i  of  these  words  Is  claimed  to  bo  a  I  than  anticipated,  and  Intimated  that, 

:  violation  of  the  Grain  Act  (section  I  at  the  discretion  of  the  diriectors, 

I  225),  and,  the  fanners  state,  tlie  tak-  idividend.s  could,  within  the  compara- 
;  ing  away  from  them  of  the  power  tlvelj-  near  future,  be  increased.  He 
of  control  is  thus  Illegal.  suggested  that,  wdth  the  present 

i  Another  factor  enters  Into  the  growtli  of  business  in  the  west,  it 
i  problem  through  the  farmers’  con-  would  lie  well  for  the  company  to 
j  tract  with  fho  pool.  When  his  .grain  |  seriously  consider  clUier  the  increase 
is  dolivered  for  storage  to  .a  country  i of  paid-up  capital  or  obtaining  in- 
I  elevator,  the  contract  sets  forth  that  I  vestment  money  through  debenture 
■  this  grain  does  not  properly  come  i  channels.  He  thought,  however,  no 
I  within  the  control  of  the  pool  until  i  debenture  money  should  he  obtained 
j  the  farmer  has  turned  over  that  or- j  at  more  titan  per  cent  interest, 
i  ganlzation  all  storage  tickets,  bills  and  favored  tlie  idea  of  increasing 
i  of  lading  and  other  necessary  docu- ;  the  money  for  Investment  through  a 
nients.  Until  those  essentials  arc  larger  paid-up  capital. 

complied  with,  the  grain  continues  I - 

to  he  “deliverable  to  the  farmer  or  |  f  p/\f\  All  M  1 17 
to  his  order,”  as  the  fjampbell  amend- '  |f|/»|  p  llll  ||||  |f|AY 

rnent  expresses  It.  However,  the  VlL  lll/l  1 

action  of  the  elevator  companies  in  1  AAPriT  I 

making  it  mandatory  for  a  pool,  91  IP  K I  PkIIKIIN/II 

member  to  store  his  grain  “on  ae-  «VVUI  1  A  ftWl  VUAAi  j 

count  of  the  Alberta  Wheat  Produ- !  -  | 

cers.  Ltd.,”  is  declared  by  the  farmer  :  f  "'Bi'cv  nurmu  The  Kinnnrini  Time* 
to  have  the  immediate  effect  of  es-  i  Calgarj'.  —  Directors  of  the  Mc- 
]  tabllshlng  the  pool’s  control  over  his  Leod  Oil  (  oinpany.  Limited,  are  un-  | 

I  produce,  irrespective  of  whether  the  !  derstood  to  lx;  considering  an  offer  | 
documents  have  been  transferred  or  ;  carrying  witli  it  $50,000  in  cash  i 
not.  The  farmers  declare  that  the  i  whicli  would  enable  the  company  to 
!  Board  of  Grain  Commissioners  had  |  continue  operations  at  its  wells  in 
no  right  to  permit  the  transference  |  Turner  Valley  without  having  to  in- 
order  to  be  added  to  the  ticket  by  i  crease  il.s  capital. 

I  the  elevator  companies.  Inasmuch  as  !  Because  of  the  financial  condition 
no  Grder-in-(Jouncll  had  been  passed  of  the  company,  it  was  decided  re- 
legalizing  it.  cently,  by  tlie  directors  to  ask  the 

I  Against  thl-s.  It  Is  contended  that  sh-areholder.s  at  the  annual  meeting, 
the  Government  has  no  interest  over  I held  shortly,  for  au- 
ihan  to  ensure  to  the  farmer  the  pro-  ,  1^*  incre.ase  the  capitalization, 

servation  of  all  his  rights,  one  of  i, ''‘i-‘*_P*'wP03ed  to  ask  power  to 
which  the  Government  recognizes  as  '  -aO.OOO  new  shares  to  be  sold 
.that  of  do.signatlng  the  destination  ;  /he  treasury  as  and  when  the 

of  his  grain.  Instructions  were  is-  '  directors  (l(;cided.  If  the  offer  whicli 
sued  to  the  Board  of  Grain  Commls-  !  them  is  accepted  this 

sioners  to  respect  this  right.  As  the  j  l^erea.so  of  capital  will  bo  uncces- 
matter  stands,  the  reference  to  the  j  ,  ... 

courts  will  embrace  an  inquiry  into  ,  *  offer  is  understood  to  have 
the  validity  of  the  addition  to  the  ■  '•‘'en  made  by  persons  who  arc  in 
storage  ticket.  It  will  also  see’.t  to!""  connected  with  the  McLeod 
determine  the  rights  ot  the  farmer  ^  onipany  at  the  present  lime  and  a 
in  the  light  of  his  contractual  re- ^  "f  the  directors  is  under- 

latlons  with  the  wheat  pool,  as  well  enquiring  into  the  pro- 

:  as  the  iiool's  obligations  under  its  ■  with  a  view  to  submitting 

,  contract  with  the  elevator  com-  ,  Giein  to  the  .shareholders, 
panics.  jiroposed  in  the  offer  that 

’ _ _  'the  .Mcl.eod  Oil  (-oinpany  shall  re- 

]  _  I  ceive  a  loan  of  $50,000  in  rash,  which 

Newsprint  Merger  Is  •<>  be  pabl  back  out  of  production 

Ari*»ncy<*cl  Thp>  Pntt  :  existing  wells  of  the 

z^rrangeu  at  ine  ras  |  jj^rtition  the  party  of- 

^  fering  the  agreement  is  to  be  under 

WlniiipcK  Bureau  The  Klnniirlal  Time*  j  contract  to  drill  four  more  wells  on 
WTnnipeg.  —  The  Pas’  new  dail}  I  the  leases  held  by  the  .McLeod  Uom- 
newspaper,  “The  Northern  Mail”  has  j  pany. 

absorbed  “The  Pas  Herald”,  a  week-  Of  the  production  of  the  four  wells 
ly  newspaper  which  has  been  In  ex-  which  the  second  party  will  drill,  45 
Istence  for  the  past  18  years,  the  J  per  cent.  Is  to  go  to  them,  while  the 


ACCEPT  PROPOSAL 


TO  ASK  C.N.R.  TO 
UNK  UP  WINNIPEG 
WITH  HUDSON  BAY 

-  .  i 

,  Connection  From  Southern  Part 
of  Manitoba  to  H.  B.  R.  j 
Wanted  j 

j  PROVINCE  IS  AROUSED  , 

.  ii  i 

I  Realization  That  Saskatchewan 
Has  Ambitions  to  Capture  the 
I  Trade  of  the  North  Country 

WliiiilpeK  Bureau  The  Finnaclal  Time* 

Winnipeg. — Practical  unanimity  In  j 
the  desire  for  a  short  line  connect¬ 
ing  southern  Manitoba  with  the  Hud-  | 
son  Bay  railway  was  revealed  In  the 
first  conference  ever  held  by  the 
Manitoba  boards  of  trade  here.  That 
the  fast  developing  northland  should 
be  linked  as  closely  as  possible  with 
the  older  portion  ot  the  province 
appeared  to  bo  lu  the  minds  of  all 
the  delegates  and  the  Canadian  Na¬ 
tional  Railways  are  to  be  asked  to 
supply  the  link. 

After  an  ail-day  discussion  the 
delegates  went  on  record  as  favoring 
the  shortening  and  straightening  of  j 
the  present  C.  N.  R.  line  from  Win- ; 
nipeg  to  The  Pas  via  Portage  la  : 
Prairie,  Gladstone  and  Dauphin  by  | 
building  such  cut-offs  or  exten.sions 
as  will  keep  the  lino  wholly  within  ! 

;  the  province.  For  the  purpose  of 
direct  communication  with  The  Pas  ' 
a  cut-off  at  Mafeklng  was  euggested. 

How  the  Canadian  National  Rail- ' 
way  w’lll  view’  the  proposal  has  not 
yet  been  communicated. 

At  the  convention  which  was  held 
in  the  Royal  Alexandra  hotel  here  > 
100  delegates  gathered,  representing 
45  boards  of  trade  In  the  province. 

It  was  the  first  time'  that  the  col¬ 
lective  opinion  of  the  boards  of  trade 
in  Manitoba  were  registered  upon 
any  matter.  The  gathering  was  a 
notable  one.  Insofar  as  the  "Union  of ' 
Manitoba  Boards  of  Trade”  was  set , 
up.  The  president  and  secretary'are 
to  be  appointed  from  the  Winnipeg  ' 
Board  of  Trade,  and  a  temporary ' 
council  is  to  be  formed  which  will 
be  made  up  of  one  member  from ' 
each  federal  constituency. 

Perhaps  the  key  note  of  the  con¬ 
vention  was  struck  by  Premier  Brac¬ 
ken  who  made  a  strong'  plea  for  a 
provincial  outlook.  ’The  northland 
must  be  developed,  he  declared,  if 
Manitoba  was  to  come  Into  Its  own  ' 
and  the  city  of  Winnipeg  was  to 
maintain  Its  relative  position  of  Im¬ 
portance  In  the  west.  i  i 

“We  have  been  too  self  compla- ; 
cent,”’  he  said.  “The  province  of ' 
Saskatchewan  has  surpassed  us  in 
population.  Alberta  has  surpassed 
us  and  British  Columbia  is  In  a  fair  , 
way  of  doing  the  same.  Winnipeg  | ; 
is  at  the  narrow  point  of  a  big  trlan-  j  j 
glc  that  stretches  900  miles  to  the  ( 
west  along  the  International  boun- 1  < 
dary  and  800  miles  to  the  north  J 
along  the  Rocky  Mountains.  In  this  1 1 
province  less  than  one-tenth  of  the  I  j 
area  Is  under  agriculture.  We  have  I  j 
failed  to  examine  the  great  north ! 
that  lies  at  our  door.  We  cannot  | 
neglect  longer  the  development  of  1 1 
that  vast  country."  j* 

Mayor  Stitt  of  The  Pas  pointed  out ! 
that  the  steel  was  now  within  27  ! 
miles  of  tidewater  on  the  Hudson  i 
bay  railway.  After  40  years  of  an  ^ 
effort  the  port  on  the  bay  was  be-  ’ 
coming  a  realty  and  the  great  north-  i 
land  was  on  the  eve  of  the  develop¬ 
ment  which  It  merited.  Despite  the 
rich  mines  which  were  emerging 
thousands  of  acres  had  not  yet  been  • 
prospected  but  a  marshalling  of  cf-  • 
fort  was  needed  In  the  older  portions  ! 
of  the  province  If  full  .advantage 
was  to  be  taken  of  the  development.  ' 
As  If  sustaining  the  findings  of  the  ; 
convention  Manitobans  have  heard  a  i 
good  deal  of  late  about  their  north-  j 
land.  The  population  of  The  Pas  has 
doubled  In  the  last  twelve  months  a.s  ' 
has  the  assessment  of  Its  properly. 
To  supply  temporary  power  for  the  ' 
big  Flin  F'lon  venture  <a  small  river 
12  miles  from  I.sland  fall.s  is  being  • 
harnassed  which  will  deliver  the ' 
power  needed  for  the  huHdlng  of  ilio 
major  plant  at  the  former  point. 
Some  800  men  are  now  at  work  on 
the  Island  F'alls  project.  Wliite  .Mud 
Falls  on  the  Nehson  river  where  375,- 
000  horse  power  awaits  development  I 
has  been  designated  by  .T,  G.  Glass- ! 
CO.  manager  of  (he  civic  hydro; 
scheme,  as  the  logical  future  source 
of  power  for  the  city’s  requirements. 

The  expressed  desire  of  Saskateh-  I 
ewan  to  extend  Its  boundaries  to  the  ! 
Arctilc  and  to  corral  the  region  im¬ 
mediately  north  of  Manitoba  on  the 
Hudson  Bay,  while  appearing  some¬ 
what  fantastic  in  Its  outlook,  has 
been  taken  seriously  In  legislative 
circles.  Manitoba  however,  will  not 
idly  stand  by  and  see  Saskatchewan 
grab  Its  sub-Arctic  regions,  accord¬ 
ing  to  Premier  Bracken.  Alberta  is  :  • 
also  in  line  for  an  extension  north-  i 
ward,  according  to  reports  from  that  I 
province.  j 

MODERN  SPORTS  DT  ANCIENT  ! 

SETTING.  I 

■Winter  sports  are  a  joy  at  any ' 
time,  hut  in  the  ideal  environment  of 
Oid  Quebec,  they  give  a  degree  of 
pleasure  unkiynvn  in  more  prosaic 
places.  ' 

Skiing  down  the  Glacis  ’neath  the 
.shadow  of  the  ancient  Citadel,  to¬ 
bogganing  on  Dufferin  Terrace  with  * 
snow-iblanketted  I.K)wer  Town  and  ' 
the  ice-bound  river  far  below;  sleigh 
drives  through  a  countryside  of  j 
quaintness,  history  and  romance! 
There  is  winter  sport,  indeed,  and  all 
within  a  few  hours’  train  journey  of 
-Montreal.  | 

Canadian  National  train  service  is  ! 
appreciated  by  those  who  seek  the  , 
winter  joys  ot  Old  Quebec.  Trains 
leave  at  convenient  hours;  accom¬ 
modation  and  service  are  typically 
Canadian  National.  i 

Fur  full  particulars  of  train  ser¬ 
vice,  etc.,  apply  to  any  Canadian  Na-  ' 
tional  Agent,  or  to  the  City  Ticket 
Office,  381  St  James  Street — .MArq.. 
4731.  I 

McLeod  Company  will  receive  a 
similar  proportion.  The  remaining  j 
10  per  cent  will  he  paid  in  royalty 
to  the  owQcr  of  the  leases,  as  at  pre- 1 
sent  stipulated  In  the  agreement  of . 
the  McI./eo(|  Company. 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation* 


STOCKS  and  BONDS 

Canadian,  Brlttib  .and  American  Securities  Bought  and  Sold  on  all  Principal 
l.icbango*  for  Cash  or  on  ronserratlTo  margin*. 

Private  wire  connections  Sew  York,  Montreal,  Toronto. 

OSLER,  HAMMOND  &  NANTON 

LIMITED  ' 

WINNIPEO 


- INVESTMENTS - 

GALLOWAY,  CLEARY  &  COMPANY 

STOCKS  Ito.vns  RENT.1LS  INStTUKCG 

Members  Winnipeg  Gr<i/n  Exchange 

Direct  prlrnte  wires  to  New  York,  Chicago,  Toronto,  Winnipeg,  Montreal* 

WESTMAN  CHA’W’RER.S  (Groiiml  Floor)  .  -  -  REGINA 


Bell,  Gouinlock  &  Gillespie 

LIMITED 

==Bond  Dealers  === 

700  Lombard  Building  -  -  WINNIPEG 


CALGARY,  A  LTA, 

STOCKS.  BONDS  AND  GRAIN 
INDUSTRIAL  FINANCING 

G.  F.  Tull  &  Ardern,  Limited 

303  Lancaster  Bldg.,  Calgary 

A.  NORMAN  STRANG  &  COMPANY 

INVESTMENT  O.LNKEKS 
801  Lindsay  Building 

WINNIPEG 


rcocooocoocooo^jqcccooooooooocoooooogcocoocoeoooeoetTf 

{  DIRKOT  1*111  VATE  WIRE  TO  ALI,  MARKETS  K 

\  TWO  1‘REFERREU  STOCKS  WE  RECOMMEXD  b 

:  CANADIAN  WESTERN  NATURAL  GAS  8 

•%  —  PRICE  09  Q 

’  BURNS  &  CO’Y.,  UMITED  g 

j  (WITH  BONCS)  660  —  PRICE  100  A 

i  ASK  rs  FOR  PARTICVLiARS.  O 

CARI.IL.E  &  FARR,  LIMITED  8 

{  208  Grain  Exchange  Building  CALGARY,  ALBERTA,  x 


A,  W.  HAWKEY  &  COMPANY,  Limited 

INVESTMENT  SECURITIES. 

We  specialize  in  B.  C.  and  North  Western  Mining  Stocks. 
Information  furnished  on  request  without  obligation. 

414  Grain  Exchange  Building  -  Calgary,  Alberta. 


D.  M.  DUGGAN  INVESTMENTS, 


BOND  DEALERS 


EDMONTON, 


CANADA 


Seasoned  Conservative  Investments 

Offering  List  npon  Request 

O.  C.  ARNOTT  COMPANY,  LIMITED 

INVESTMEMT  BANKERS 

Royal  Bank  Ohaml>er*s  >  >  Calofai^ 


McCALLUM,  HILL  &  CO. 

Stocks,  Bonds,  Grains 

REAL  ESTATE,  INSURANCE 

Members  Winnipeg  Grain  Exchange  Private  Wires  to  All  Markets 

REGINA,  SASK. 


Blsck  &  Ariiistron|[  ii  m  f  fvamq 

(Successor*  to  Robinson  &  |j|  ll*  Ifl*  Cl*  CiVAllM 


(Successor*  to  Robinson  & 
Black.)  c 

RUAK  estate:  valuations. 
RENTALS. 

Farm  Land*,  MortgaKes  and 
Inauranee 

£00  STANDilRD  BANK  BLUG. 
WINNIPEG. 


C.  ->.  Shepard 


J.  V.  Nutter 


&  Co,  Limited 

FINANCIAL  AGENTS 

BONDS  INSURANCE 

REAL  ESTATE  LOANS 

Ground  Floor,  C.P.R.  Bldg. 

EDMONTON,  -  ALTA. 


Established  1890. 


C.  H.  Enderton  &  Co. 

Real  Estate  Investments,  Mort¬ 
gage  Loans,  Insurance,  Rentals. 

222  Portage  Avenue, 
WLXMPEG, 


Investors  r'ead 


I  Bennett,  Hannah  &  Sanford 

Barrister*,  Sellcitor*  a  Notartea 

j  Hon.  R.  B.  Bennett,  K.C.  LL-D.,  Alex- 
'  ander  Hannah,  P.  L.  Sanford,  B.A., 
I  O.  E.  Might.  B.  J.  Chamoers,  B.C.L., 
1  H.  O.  Nolan.  M.C.M.A. 

:  Private  Telephone  ExeliHnire  91.  Ttlft 
000-003  i.nnvaster  nalidloob 
.1!  CALGARY,  CANAU2. 


TOOLE  PEET  &  CO. 


fhe  finanrial  ftmra 


LIMITED 

FINANCIAL  AGENTS 

Appraiser*  and  Valuator, 

Estate*  Managed 

CALGARY  CANADA 
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Electrical  Energy 


BRITISH  COLUMBIA  MINES  AND  INDUSTRIES 


R£LL4ItTiE  COJfTUfUOUS  UNLDIITED 

Six  (6)  llydro-Klc<*>  Avtillabic  for  uoe  5M 

trie  Power  plants  hours  per  day  and  Approximately  300,* 

«0®  II.  1*.  Available. 

plant  Reserve,  strlcttoas. 

I'OK  POWER,  LIGHT  AND  OTHER  PL'RPOSES. 
Genprated  and  Distributed  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 

Manufaclorins  and  UiatrlbutinK 

GAS  'Kr:sV»K^TTAri:s?"^  Dual  Service 


Low  Rates  for  Service 


Inquiry  nequested.  Addrc;,,  to 

Tower  Hid..  8S  Craig  SI.  Wrsl, 
Tci.  Main  4040.  Montreal. 


B.C.  GOVERNMENT 
;  SHOWS  NO  WISH 
FOR  2  RAILWAYS 

Premier  Tolmie  Gets  Postpone¬ 
ment  of  Hearing  on  North¬ 
eastern  Railway 

P.  G.  E^  PROTLEM 


I  the  results  of  the  present,  operntions 
!  wiiM  be  .spcctacnlar. 

I  Mennwhile  milling  is  being  carried 
I  out  on  a  two-shift  b.tsis  and  the  mil! 

I  win  soon  be  stepped  up  to  a  100-ton 
•daily  capacity. 


NEW  HOME  WELL 
FURTHER  EXTENDS 
OIL  FIELD  AREA 


Doubt  if  Peace  River  District  I  Brings  Producing  Field  2  Miles 


Consolidated  Oka  Sand  &  Gravel  Company 


Can  Justify  Another  Line — 
New  Road  Would  Affect  Pro¬ 
vince’s  Attempts  to  Sell 
P.G.E. 


South  of  Previous 
Estimates 

GETS  BIG  OUTPUT 


MINE  LEGISLATION 
'  TO  ELIMINATE  RED 
TAPE  IN  SYSTEM 

New  B.  C.  Laws  to  Give  Increas- , 
ed  Protection  to  In¬ 
vestors 

MANY  wTdE  changes 

^  _ _ _ 

V.-incuiiver  Itureau  The  Flaaaclal  Time,  | 
Vancouver. — "Our  intention  Is  not 
to  discourage  .y)eculation  in  leglti-  ' 
mate  operation.s  hut  merely  to  give 
invcstor.s  increased  protection."  said 
I  [on.  \V.  A.  IMcKenzie.  ISfinlster  of 
•Mines,  e.xtdainlng  his  new  amend- 
nients  to  the  .Mineral  Survey  Act  to 


BRICK  CORE 
MOULDING 


SAND 


CONCRETE 
ASPHALT  PLASTER 


WASHED  RIVER  SAND 
PIT  SAND  AND  GRAVEL 
Truck  and  Rail  Deliveries 

HEAD  OFFICE: 


..  - -  .  .  Cnicnr-r  nurenn  The  rinHfi..ini  Ti.....  uicDls  to  the  .Aliiieral  Survey  Act  to 

XnnrouTerllnrruu  'rheKlnnnclalTImea  nurenu  me  i  lati.  ini  Time,  ,  .t,..-,. 

.  re  ,  ■  •  '  algar.v.— Turner  ^  alle\  has  again  the  Eegi.-hituie. 

xanemner.  --  I  reinlcr  Tolmie  ;  sprung  into  the  limeliglit  bv  the'  objects  of  the  new 

believe. i  to  have  .sluwn  his  hand  in  .  jp..  |jjp  I  well.  legislation  i.-  to  reinove  "red  tape,’’ 

Briti.sh  (  olumbia  s  railway  siitnatlon  yiijc;  -vvell  at  the  time  of  writing  i,^  -said  ?.rr.  McKenzie, 

when  be  asked,  and  won.  postpone-  producing  .something  like  2u,0(Ht.0O0  i  "Tlii'  old  act  provided,”  he  .said, 

mont  of  the  Jiearing  on  the  of  wot  naphtha  ga.s  daily.  'cnc  i  “for  four  di.stinet  steps  before  iio- 

eastern  Railways  application  for  :  latp.vp  information  from  the  field  is  !  tieos,  eitliei-  private  or  public,  could 

construction  from  Stewart  eastw urd  .  that  .'.Ti'i  liarrcl.s  of  tiaplfiha  ;ire  lie-  I'C  given  by  tlio  depiirlment  for  t.lie 

.1'*^'** n  Mng  ftrodiieed  daily  from  one  separ- 1  protection  of  the  investor.  The  en- 

Mhether  Premier  lO'lmies  attitude  ■  i  . 


writing  is  •‘’•‘''f  VeKenzie.  1 

2u,0(in.0o0  I  "Till'  old  act  provided,”  he  said, 
lily.  'I'hc  i  “for  four  di.stinet  steps  before  iio- 
II'  field  is  ’  tieos,  eitliei-  private  or  public,  could  I 
la  are  be-  lie  given  by  tbo  depiirlment  for  t.lie 
me  separ-  ]  liroteetion  of  the  investor.  The  en- 
banels  glneer  had  to  lia\e  a  notice  that 


w  neiner  1  reinler  I  O'lnite  s  attitude  iiiof,  j„  uridition  to  I.")  to  L’u  banels  glneer  bad  to  lia\e  a  notice  that 

Will  balk  the  ctlorts  of  Hon.  11.  H.  '  ,if  enide  oil.  A  seeoml  sejiarator  i.s  '  shares  were  being  iidvi'rtised  upon 

.  tevens  and  other  sponsors  of  the|i,p|nK  fitlaeliod,  when  tb.'  piodiiefion  ■  false  repiesentiitimis..  The  minister 
.Nortbeastoni  |{.:.!way  permanently  I  will  he  eonsiderably  greater,  a,.,..,,-,)-  i  ilieii  bail  to  receive  lii.s  notice  from 

remnin.s  to  be  seen,  but  tliero  is  ;i  ;  ing  to  .1.  IJ.  MeGeod,  manager  of  the  engineer.  The  minister  then  in¬ 

growing  beltet  here  that  the  pr.-'mier;  production  for  the  Imperial  Oil  l  om-  xestigated.  His  investigation  was 

does  not  want  to  have  British  <  o  nm-  ,pan.v.  followed  bv  sueb  notice  as  was  eoii- 

hia  going  ahead  with  anotlier  railway  ,  x.u  the  least  significant  fact  ;,bont  |  sidered  nei-es.sarv 

iiniil  the  problem  of  Uie  Pi'.eifie  :  the  performance  of  this  latest,  well  is  ;  All  this  me  int  lime,  wbkii  wa.s 


Our  Market  Review  of  British  Columbia 
is  read  throughout  Canada.  We  are  told  it 
is  interesting.  Send  for  copy. 

W.  F.  IRWIN  CO.  LIMITED 

Member,.  VanconTcr  Stock  Rzchanse 

Hacaulay,  Mcolis,  3laitland  Building, 

Douglas  420-421  425  Hono  Street,  Vancourer,  BJ!). 


WOLVERTON  &  CO.  Limited 

Member,  Voncourcr  Stork  Kzebanae  for  IS  Years. 

Our  Market  I.etfer  Service  coverinR  BrlHah  Columbia  Is  appre- 
rinted  br  bondreds  of  customers  In  every  province  of  fbe  Domtaloa. 

3rd  Floor  Vancouver  Stock  Exchange  Building, 

553  Granville  Street, 

VANCOUVER  -  -  -  BRITISH  COLUMBIA. 


British  Columbia  Bonds  British  Columbia  Industrials 
British  Columbia  Mines 

R.  P.  CLARK  &  CO.  (Vancouver)  LIMITED 

IXVESTMENT  HANKEKK.  < 

kill  IlaHtings  St.  West. . Tanconrer,  B.C. 

.Men- tier.,: — Vnnrouvcr.  Victoria,  ftalKOry.  WionipcK  and  .Seattle  Stock 
I’.schanaresi  Spokane  Standiirdi  Vancouver  tiraint  Vancoaver 
Ileal  Estate,  etc. 


X estigtited.  His  in vesti.giitipn  xxns 
followed  by  ;  ue.b  noliee  MS  XX  h:'  eoil- 
fidored  neep.'-.siiry. 

.Ml  this  meinl  lime,  whkii  xva.s 


248  McCord  Street,  MONTREAL.,  Que.  ''  111;;;  i 


The  (  MmidiMij  Piieifie  If.'ijjwM.v  miuI  stone  Mtea  e.xtcnds  two  miles  fnribor 


—I  the  rMnadiMu  National  Railxva.x  liaxe  .south  th.iii  was  thought. 
.'inno'Uuerd  titeir  inionl.iou  n,  eonduei  time  ago. 


a  Joint  enuuir.x  into  the  po.s.-.ibilit.ie..i  .\  very  considerable  impetus  has 
I  of  the  Paeifio  iJi-eat  Eastern  with  a  li.'eit  gix-en  to  all  oil  sloek^  sine,  the 
I  view  to  purebase.  If  cither  of  tlie  Home  well  eamc  in  Among  the 

railxva.x-  systems  would  take  over  the  wells  in  the  Turner  \  aHey  on  w  liii'h 

I*,  (i.  K.  the  province’s  major  eeon-  attention  i.s  being  siieei.aliy  foeus.sed 
omii-  prntileni  would  speolily  fm  at  th"  present  moment  aiV  niiriois- 
vetllcil,  to’-  Hie  gox ernment-ow  lud  .Alberta.  Regent,  ■t'almotit  and  <»k1a- 
rail'.xay  is  the  chief  .-ing'e  biirde;i  of  ta.  Big  developnients  in  eonneetioii 
tbo  Briiisli  robimbia  taxpayers.  |'villi  eil.her  of  these  w-pll.s  might  oe- 
If  the  r.  H.  i:  is  .-ili'^orhed  h>  theji’Uf  at  any  moment. 

.  I',  r.  R.  or  1'.  .\.  R.  it  is  praeliea.llv  I  - -  - 

eerlain  that  it  xvouM  l.e  extended  npri  ri  1  m  t\n  t  V 

norili  from  Quesiiel.  its  present  \h  It  It  A  l/|  V  -  lilt  A  I 

no;  I  hern  terminus  to  rrinee  Heoi'ge  AJilllli  1  l/LitlLl 

. . i  ON  PEND  OREILLE 


PAINTED  DE  LUXE  DISPLAYS 
HIGHWAY  BULLETINS 
WALL  DISPLAYS  from  Coast  to  Coast 


ELECTRIC  DISPLAYS 
COMMERCIAL  SIGNS 
ASCHCRAFT  SHOW  .CARDS 


5J  SHERBROOKE  STREET  WEST 

MONTREAL 


Black  Watch  Black  Friars 


,  ,  conte,.,...  wu,  smciier.  im.,.' 

'  rountr.v  a-j  a  tiaffie  producer  in  csts  May  Result  in  Financ- 
Intnre  years  when  its  xast  a.ercs  are  ing  of  Production 

turned  to  grain  prorluetion  on  an  ex-  _ 

tensive  scaie.  hnl  oxen  the  most  OJ)-  Vaiu-oiorr  Rur»ii  Th.  Financial  Times, 
timistir  doubt  wtiether  there  would'  \  ineoiixer.  Offiei;iI  of  the  Pend, 
~  tie  cnougli  business  there  luring  Hie  !  ureillf.  are  in  the  ea  t  at  present 
^  next  decade  oi-  so  to  warranl  eon  '  eonferring  witli  a  strong  Hnam-ial 
sirnction  ot  more  than  one  lail-vay.  group,  xvbo  an-  id.'ntified  w  illi  <011- 1 
ShoiiM  the  .Northeastern  Raiiw  ay  re- ,  ^lining  A  .'-^nieltiim  i  o  of 

eeixe  ihc  pr-UiKial  .goveinnn'nf.s  lanada.  and'  it  is  under,  too, |  tlial  a' 
permi.ssion  to  go  aliead  with  its  pni-  ,|,.ai  will  he  (-onsiiiiiioaU'd  uherehv 
leel  to  tap  tli--  Pea  -e  b’lx.-r  eoiniTy  eon.panv  will  h-  fjnamed  foV 


tiirihor  I  j. j|yip),x|-  minister  will  be  ro 

e  little  quired  to  satisfy  himself,  'vlthout 
'  any  liaid-aud-fasl  rule  n.s  fo  hoxv  he 
uix  has  oiay  be  so  .satisfied,  that  the  stock  is 
lie,  the  t.piijg  .old  upon  statements,  cither  ot 
ig  the  ijo'ts  or  opinions,  whleh  are  not  in 
I  whjeh  jiceori!  with  the  actual  conditions. 

[t.axinj:  so  satisfied  hini.self,  he  xvill 
I  libert.x  10  give  such  liotiee. 

either  [irivately  or  tnihlirly.  as  nia.x 
neetioii  considered  neeessar.x  in  the  pul>- 
'  lie  inti  re.st.  Tit,’  noliee  may  be  by 
telegraph,  letter,  luincliii.  advertise¬ 
ment  or  oHierxx  ise, 

L  Other  parts  of  the  new  legislation 

renuire  that  prospeetii.ses.  painph- 

lets,  hulletin.s.  eirciiltirs  and  all  pub 
II  I  II  llejly.  mu.'^t  he  submitted  to  the  mines 
IliLu  (h'parimeiit  as  xxell  as  to  mining  en 
gineers.  aft,  r  l>eing  printed,  not  be. 
Ini  !•  I  flf'partment  floes  not  in-  , 

inter-  ^  them  before  they  are  • 

nc-  issued,  as  sueli  a  practice  might  | 

make  the  public  think  the  depart- 
,  menf  had  approve,)  all  the  slat' ■ 
Tiinr*.  j  menls  made  in  them.  They  xvill  tie 
e  Pend  I  examined  as  soon  as  issued,  lioxv- 
preseut  ■  '-ver.  so  1Ii;,i  they  may  l,c  cheeked  up 


finaiieial  if  they  misrepresent  the  facts. 


from  Hie  west  Hi,’  iilaii- 


SPECIAL  LIQUEUR 
WHISKY 


LONDON  DRY 
GIN 


Commercial  Alcohol 
NATIONAL  DISnUERIES  LIMITED 

HEAD  OFFICE;  263  ST.  JAMES  STREET,  MONTREAL 


I  Hcbinc.  P.U. 
f/.  Boniface,  Mfin. 


.Vti/c.f  Oi^ccf: 
Moiiireal  —  'ror4inf’> 
\\iiiiiipc^  —  Vancouver 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welsh  Coal  is  broken,  sized  and  screen?  ! 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  tbg  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 

Main  4  ^  Main 

4224  4224 

F.P.  Weaver  Coal  Co.  Limited,  146  Notre  Dame  St,  W 


Tlve  oldest  ( 
stocks  o(  \ 

L 'Wtttskcy  \ft\ 
\  Canada.lVtcN 
\CovenuneKt 
1  StApt^s 
i  \V\c  stop/ 

Seagram’s 


jrnmen!  to  di.siiose  ot  the  P  H.  l-i.  nj  ..p., 

a  company  xvhieli  would  lax  rteel  .  vn'e 

into  the  T’eace  from  Hio  r-oiith  " o'lbl  j  ;i  dial  xvoi 
111.  Joiibtodly  he  dkeoiinted  musidcr- | 

•ihly.  Premier  Toimio  in  the  pre.'o-’iit  ,,, 
■Magc  of  neg,iti;itioim  is  naturally  ,.),p|oraHo 
|■autio^ls.  .So  many  "deal.s"  liave  been  .  ' 
made  for  the  dispo-al  of  the  P.  C.  K.  ^ 

in  the  past  Hi,-it  Hi,'  |)rciiiier  i';  laktii;;  .|.|i 

no  chance;-  tliis  tiin,’.  He  want.:  lo  i  ,  u 
gel  the  loa  l  off  the  liaii  l.-  of  ' l',  .,,'.'1 
pioxiiicial  government  ju;U  .as  .-,0011  ■  ’'!... 
as  possildf;  and  .ill  oh.staelcs  .such  as  |  "1,^'"'* 

the  competitive  .Noriheasieni  proji'cl  1^'  .  'r, 

are  likely  to  get  .  liori  slirifi.  . 

.\s  shown  in  a  recent  de.spatcli  lo 
The  l-'iiiancial  Times  Hi,'  ctst  ,,f  mov- 
ing  grain  from  the  P('ac,'  River  to 
Hie  loasi  w  ould  |ir,ii,alil.\  he  cheaper  ,  ' 
iix-  XX  ay  of  S’x  xx  ai'l  nr  Prini'e  Rupert  "u  al 
ihiin  h.v  the  P.  (L.  1.1.  to  Xaiicotix or.  *^'1'" 
hut  seiitimoni  i.s  .stroiigl.x  in  favor  (d  >uiarcs  of 
making  use  of  the  c.xisHng  routes  as  I’’"' 
much  as  possible.  property. 


group,  xvlio  ar,'  identifb'd  xxiili  <  oii-|  'j'h,'  idea  is  i,i  a\,)i,l  undue  int.rr- 
soliilale,!  Alining  <v  .stnic-IHim  , 'o.  i.r !  H'l  eii,-,-  xviili  ;  pi-i  ulat ior  in  b'giti- 
'  ■anad:i.  .-in, I  it  is  iimicr.  f»oi|  ihal  a  Nmil'-  miiiiug  oil  terms  fair  to  Hic 
ib.-al  will  he  (-ousiiiiima’i'il  uliciehy  spcciilat,>r  or  to  llm  iiix  (sloi."  .Mr. 
the  contiiaii.x-  will  h'-  financed  for :  AIi'Keiizf,-  saitJ.  "It  Hi'.-  mining  iii- 
lirodii,-Hoii  fill  a  lai.g,-  sea],-.  Hiiistiy  is  lo  progress.  Hios,-  whoh.ive 

(.III,'  yc.-ir  ago  x\  In  n  ih,,  s;iiii,'  offi-  Hic  mean  -  shouM  he  ciii-ouraged  to 


c  gox-  prodiii-Hoii  on  a  lar.: 


yc:ir  ago  x\  In-ii  tin 


ciais  v.iTc  here,  it  w;;.--  thought  that  ,  I'ssist  in  the  opening  up  of  tlic  min- | 
:i  dfal  xvolild  he  clos'd  at  Hi, -it.  time,,  dais  of  the  provinc,'.”  ! 


British  Columbia  Mines 

James  and  Wood  Limited 

Meuihers 

V.LSCOUVER  STOCK  EXCH.VNGE. 

574  Seymour  St.  -  -  VANCOUVER,  B.C. 

WE  SPECIALIZE  IN  BRITISH  COLUMBIA  MINING  STOCKS 

Itiiving  uud  Selling  orders  promptly  e.vecutcd  on  the  E.xcli.*iiiee. 

tHOS.  STEELE  &  SON,  LIMITED 

ttitoefc  and  Bond  Brokers, 

219,  220,  221  Rogers  Bldg.,  Vancouver. 

Members  Vancouver  Slock  Kxchnnirc. 

Have  you  received  a  copy  of  our 

MARKET  LETTER 

WE  will  mail  you  one  on  request. 

MASON  &  DIE8PECKER 

Mininil  Brokers  and  Financial  Agents 
PiyxiBIraiTON’  BFILDINHi  -  VICTTOHIA,  B.C. 

Cable  Address  ;  ttoasan.  Victoria. 


Investment  Bankeis 
Stock  Brokeis 
General 


and  .Hie  slock  advan'cd  011  Hiis  l,,-- 
lief  to  $”."i.  .\  xcar  lia-- "iia.xscd  and 

I'X plorai ion  and  dex i'lo|imciit  lias 
been  cairi,',!  on  :',l  Pru  t  Orcill,'  un¬ 
der  siipervi.doii  of  Hi,'  eastern  int,’i-- 
ests.  Th,;  la’ti  r  have  all  tlic  facts 
bi'l'oii'  them  poxx  ;ini|  ar,'  in  a  i,o.-a- 
Hoii  to  ai’l. 

Tin-  iinderslanding  i.s  ihal  tlier,’ 
xvill  he  .a  '-apital  rccoiisl  nn'ti,m  of 
Pend  Orcfll,'  aii'l  that,  ji  1(1111  i-'illiiig 
illteiest  in  tlic  licxv  slock  lo  h,’  is. 
siici  w  ill  be  taken  tiii  by  H;,'  ca.'Merii 
men. 

L’end  (Treille  bas  a  small  capilal- 
izalam  al  present.  I'herc  ar,'  Slh".- 
fmn  pri'I'eni'd  stock  and  i.tiOO.uun 


d  oil  Hiis  1,,’-  OHicr  amendments  give  assistant 
a'-"pa.xscd  and  icsidcnl  cugineci.s  statutfuy  recogni- 
'lo|imciii  bas  tion;  -ivii),' out  .nii  old  luovisiou  v>hkh 
1!  Orcill,'  lilt-  iireveiiicd  an  engineer  liolding  min- 
caslcni  int,’i--  mg  |i|-,iii"rl y  for  Ilirc  .',’ars  alU'r 
'  all  Mic  facts  naxia;;  t !i,'  gox ciliment  service:  ,gixe 
ar,'  in  a  jio.-a-  t!ii'  mitiisi,  r  poxxi'i"  to  an. mg,'  for 
,-r)iirses  of  iii''li-ucti,,ii  in  gi  olog.x  and 
i.s  Ihal  tiler,' ,  mineralog.v  f,ir  jirosiiectors  ami  otli 
list  nicti, III  of  d's  ill  Iciest  ed  :  forx'o  honilor  or  lessor 
.'I  I'liiil rolliiig  ot  a  miner, il  propert.v  to  tikoe  siit- 
,,ct\  to  h,*  is.  '  ,-i,  ient  se,’urit>  in  th,'  bauds  ot  a 
>y  H;,'  ca.steni  government  ag,'Ut  or  other  official 
o,  j,;iy  w.'tges  of  those  emplo.x-ed.  and  , 
small  capital-  ,  ,  liniinate  the  old  provision  which 
ler,'  all'  Slh".-  gave  the  minister  power  to  under- 
iiid  I.tiOO.uun  take  the  development  of  mineral  pro- 


Mombers  of 
Victoria,  .and 
Vancouver  Stock  ExchanJ^s 


of  coiimioii  slocLx.  all  of  ?!  porlie.s  h.v  drilling,  levyin 


Report  Sensational 

Strike  at  Golconda 

Xoiicourcr  Bnrenu  •  be  Fionnclnl  I  lmc^ 

Vaiicoux  er.  Tlii'  strike  at  tlio 
(rolconda  mine  in  Idaho,  xx  h.ii  it  Ik's 
lieeii  (’xtni.s'ively  traile.j  in  on  the 
Lirltisli  I'olumhia  exrhaiiges  for  'wo' 
years,  is  said  to  Ite  one  of  the  mos' 
!. sensational  rei'cnlly  lecordcd  in  the 
I'oeiir  d’.'Meno  district. 

I'he  outstanding  feature  of  the 
strike  i.s  that  ore  to  a,  xvidth  of  txxclxe 


par  xaliic.  .'Xgainst  these  is  a  large  t,,  pi, 
property,  that  has  lof'clvod  advaue-  perty. 
ed  development  and  on  xvhirli  has 
been  proven  load-zine  deposits  of 
I, irgc  proportions.  v./Om 


li  t  the  cost  against  the  pro- 


^r)  Bohds  -  Stocks  -  Graih 

British  Columbia  Investments 

BRANSON,  BROWN  &  CO.  UNITED 

(..‘orre^pOTtdents  of  Losun  Bryd*! 

Members:  Winnipeg  Grain  Exchange.  Vant,ouver  Stocl(  Exchange,  Seattle  St'Jc^ 
Exchange,  Victoria  SCocA  Exchange,  B.C.  Bond  Dealers  Association. 


ALBERTA  GAINS 
BY  RAILWAY  SALE 

Financial  Position  of  the  Pro¬ 
vince  Wii!  Be  Improved 
This  Year 


Company  formed  To 

Exploit  Black  Sands 


Central  Bldg., 

VICTORIA,  B.C. 


Roger*  Bldg., 

VANCOUVER,  B.C. 


\';uuoux-ur.  —  Marsh  Rare  .Metals. 
L/id..  has  been  formed  for  the  pur- 
piiso  of  purchasing  and  treating 
black  sand  and  other  platinum-hear- 
iii-g  ores  and  to  refint'  and  market 
the  produets  as  well  as  openite  its 
oxx  n  properties.  The  company  is 
capit-alizcd  at  I.ftOO.OOO  shares,  par 
value  .?L.OO,  and  directors  include  S. 

M.arsh.  metallurgist:  .John  Wilson 
(iiid  AValter  IWbic.  A  public  offering 


feet  h.as  been  iictieHafe.l  oti  Hi,'  foot-  ;  (.nicnr.v  Bnrrau  I'lic  i''innni'iai  Tintci..  7,",oi>ii  shares  is  being  made  at  50 


I  wall  side  of  ibe  vein,  xvliile  the  vi'iii  I'algary.  .xiiicita  will  Pc  ••ni  per  share.  I 

must  he  ('I'o.'i.'i't'ul  somewhere  ai'otiiid  pocket”  to  the  aiiioiint  ot  ..-ome  .fS.-  rreatraeut  of  hlaclf  sand  and  de-  I 
::u  feet  further  to  reacli  the  main  '50-.uuu  this  .xeai  through  iltc  i>rns-  |„,j<jts  in  order  to  extract  precious 
ore  liody  tvii  the  hanging  wall  .'■irio.  'ixctivo  sale  i>t  Ilii’  northein  railways  such  as  gold,  platinum,  pali- 

Thc  grade  of  the  ore  opened  n|i  i.s  rc-  bi  the  t’anadian  i’lu  ific  ami  the  '  an-  1  ;md  rhodium,  which  has  been  a 

ported  as  exceptionallv  good.  ailian  N'ortheni,  according  to  infor-  pi-objorn  for  many  years,  is  reported  ! 

The  disclosure  fiii-ni.shcd  assui-tnco  utalion  gleaned  from  Ihc  estimates  ;  ^,,1^-^,^)  py  tpc  .M.arsh  process,  ac- ' 

that  develoiimeut  of  the  (rolconda  No.  presented  to  the  Provincial  jq  Marsh  Rare  Metals,  IMm- 

14. level  will  iidtl  several  years  of  life  House.  These  show  the  big  effect  ;  Hj-d.  1 

to  the  mine.  .'Another  important  Hiat  the  pending  transfer  xvill  ha,ve  |  appears  that  the  process  which  ' 
point  i.s  that  the  di.sclosiire  strength-  ””  finance;;  of  the  province  lor  jj.  result  of  over  2U  years  of  ex- 
on.s  earlier  predictions  that  (hilconia  •it'vul  year  liorn  April  1,  lO.’h.  to  ;  ;,nd  research  work,  is 

will  develop  into  one  of  ili,'  big  pro-  •'l■>t■eh  dl.  ITIO.  ^  I  h;rscd  on  the  •fiict  that  any  metal  of  • 

iliu'ing  anil  dividend  paying  mines  in  the  first  place  there  i.s  the  $5.- |  group  mentioned  above  xvlten  ■ 

the  I'oeur  d'Alene,  alread.v  establish-  "•*h.uOu  wliicli  the  tailxxa.vs  arc  'u  ;  fine  enough  may  he  instantly  1. 


R.  D.  BREWIS 

MINING  BROKER 

Specialist  in  B.C.  Mining  Stocks 

Bower  Building  -  VANCOUVER,  B.C. 


J.  B.  UKXVFIR 


J.  T.  MacGREGOn 


MacGREGOR  &  HEWER  Limited 

REAL  EST.VTE  I5VEST3IEMS 
STOCKS  &  BONDS 

S4I  Ceorsln  Street  W.,  Georgia  Hotel  Bldg..  VANCOUVEU,  B.C. 


the  I'oeur  d'Alene,  alread.v  establish-  uuu.uiio  wnicii  me  taiixxa.xs 
ed  as  one  of  the  most  prolifix'  silver-  e-asb,  this  bemg  tbeii 


lead-ziuc  produeiiig 
w'orld. 


payment  for  the  northern  lines.  In 
addition,  there  is  to  be  $j(>u,000  re- 


coater  xvith  mercury  w^hen  influenc¬ 
ed  by  a  proper  eloctrlc  current.  The 
process  htus  been  te.sted  out  both  in 


.4t  a  depth  of  l.joo  feet  on  the  dipi''’*''’  expend!-  hH^vratory  at  the  department  of 


!of  its  vein  GolcorLda  N"  II  level  I "xihe  e.xfension  and  ■\\'a.shington.  before  a  board 

I  crosscut  tnnae!  penctrafcl  its  main  i commissioner.s,  and  In  practical 
'vein  disclosing  12  feet  of  commer-i’"  ^  There  is  ;il.so  $■  f.Dbh  1  torts  on  two  runs  of  1.200  pounds  of 

'  eial  ore  with  Indications  that  the  ore  '  e^Pected  in  surplus  earning.s  of  he  ,  pj^p  , material  with  a  recovery  of  07 
'  bOKjy  disclosed  on  the  foot.wall  of  the  '  ‘  Pfi'  ^Va  day  continuous 

;  vein  would  prove  to  be  wider  than  ;  ^  mill  run  on  low  grade  with  a  rerov- 

'  (.p^t  jthe.  .Mherta  and  irreat  Waterways  p,,y  pf  rijt  ppp  t-ont.  _ 


RYE  WHISKEY _ 

13  oz.  Flask  ....  ^1.75 

25  oz.  Bottle  ....  3.40 

40  oz.  Bottle  ....  5.15 

JOSEPH  E.  SEAGRAM  8C  SONS,  LIMITED 
DISTILLERS  SINCE  1857 
DISTILLERS  OF— 

SEAGRAM’S  CANADIAN  SEAGRAM’S  ”83” 


Premier  Possibilities 

In  Prosperity  Group 

Vancouver.  —  Premier  has  been 
slightly  weaker  on  the  market  re- 
ccuflv.  but  there  xvould  seem  to  be 


_ _  line.  Tho  aggregate  on  this  rove-  i  '  _ _ _ _ 

uueside.  is  Se.lM.fMS.  which  will  go ;  p 

Noble  Five  Approaches  <he  credit  side  of  capital  .aceouni  Premier  Possibilities 

^  D  J  Then  there  Is  the  decreased  re-  i  In  Prosperity  GrOUp 

commercial  VJre  Body  qulrements  of  the  department  of  Vancouver.  —  Premier  has  been 
'  railways  and  telephones  on  capital  :  j,|j2.p,(y  weaker  on  the  market  re- 

tnneouverBuroau  The  Financiui  Time,  account  to  be  Lakf'u  into  considera-  pe„tiv‘  but  there  would  seem  to  be 
Vancouver.--  Th»  long  cros-scut  on  tion.  For  the  current  fiscal  year.  ,.e\4on  for  any  reduction  in  div- 
No.  8  level  being  driven  to  tap  the  this  has  been  estimated  at  $3,333,150,  With  Silverado  Porter  Idaho 

downward  extension  of  the  famous  but  for  tie  l[t30-3(i  period  it  is  figur- l  I  h-rUcronnd 

Surprise  vein  of  the  Noble  Five  mine  ed  at  .$1,024,042.  a  decrease  of  ?2,- 1 

has  broken  into  the  Noble  Five  vein  300.108.  It  appears  from  the  estim-  |  ^  ireraen 

and  is  being  driven  towards  the  lat-  ates  that  the  V.arioiis  sums  expected  ’  intcrpstinc  situation  occurs  in 

ter’.s  ore  body.  At  present  the  vein  from  the  railway  de.al  are  to  be  ap-  i 

shows  five  feel  of  strong  mineraliza-  plied  to  I'a-pital  account,  to  offset  *-  J  .  rmitreH  n  "fi  ner  cJnt  in- 
fion  and,  while  the  ore  showings  are  heavy  payments  made  on  tie  rail-  ^  ^  ronertv-  ^he  vemMin 

not  yet  commercial,  indications  are  ways  in  the  past.  ^  f  t,.  s 


- --.....a 

CY  t  J  fVe  undertake  the  investment  of  Capital  in  Citv 

*  Properties,  improved  and  unimproved,  and  ih 

Real  Estate  mortgages  at  current  rates. 

k,  REAL  Residences,  furnished  or  unfurnished,  and  fm- 

E'^T  A  r  "*  proved  farm  lands,  for  Sale  or  Rent. 

AND  WSU^NCE 

The  British  Columhla  Land  and  Investment  Agency,  limited 

Business  Established,  1863 — Incorporated  in  England,  I8il 
ASSETS  EXCEED  Si.000.000.00 


ASSETS  EXCEED  S. 

922  Oowornment 


VICTORIA,  ■.O. 


CANADIAN:  PACIFIC 


Intensive  Development 


tion  and,  while  the  ore  showings  are  heavy  payments  made  on  tie  rail-  •I't*’!'  ^he'^vi^Min  i 

not  yet  commercial,  indications  are  ways  in  the  past.  ^n^ost  h- rhoYn 

that  a  la^ge  body  of  ore  wiHl  he  open-  -  one  slprJt  Pro  ' 

ed  on  this  vein  within  the  next  few  Intensive  Develonment  capUal./ed  ® 

hundre  i  feet  iniensive  i-reveiopmcm  mier  puts  tip  all  the  money  required  | 

Excellent  showings  have  also  been  Georgia  River  Porperty  for  this  development,  which  is  to  be  : 

obtained  in  tlie  crosseut  tunnel  being  Vancouver.— A  considerable  quiet  repaid  out  of  earmng.s,  ai^  aftci  , 

'  driven  from  the  1600  foot  level  to  tap  rexiVal  of  interest  is  noticed  in  Geor-  this  has  been  i^paid  the  nrtt  pio- 
the  famous  Headman  vein  at  a  point  gia  River  on  the  market.  Reports  ceecls  are  divided.  76  per  cent,  to  the 
200  feet  above  where  the  .Deadman  from  the  mine  show  that  good  pro-  premier  Gold  Mlmng  Company  and 
ore  body  was  opened  on  a  Jevel  with  gress  is  being  made  in  the  main,  tun-  24  per  cent,  to  the  Prosperity  Mines 
the  main  working 'lininel.  nel  with  tvo  shifts  working,  and  the  Fyndlcato  Tjiraited.  W^th  the  very 

Paul  Lincoln,  general  manager  indications  arc  go,jd.  ^  >'R'h  showings  which  Prosperity  has 

and  president  of  Noble  Five,  is  xvell  The  contpany  is  in  a  strong  finan-  *'dd  xvith  its  development  costs 
satisfied  with  the  results  obtained  I  cial  position  and  xvell  equipped  to  assured,  all  that  tho  shareholders  of 
since  last  Etprlng  and  .belloves  that  carry  on  its  development  work.  Prosperity  Mines  Syndicate  Limited 
^  have  to  do  is  sit  and  walit  for  reeuli. 


TRAINS  '  HOTELS  '  TELEGRAPHS '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


THE  FINANCIAL 


MONTREAL,  FEBRUARY  22,  1829. 


I  for  the  securing  of  Investment  funds.  I  Stable  prices  are  an  evidence  of ' 

DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 

-  -  I  ■  ...  .  -  .  .....  some  time  until  now  actively  rcsur*  production  and  development  without  | 

I  last  week.  It  showed  a  gross  trad-  '  to  $14,649,666.  and  sales  by  vendors’  i  «“der  what  wotUd  appear  to  ;  the  ombyrasatng  coasclcusuess  in 

'  ing  profit  of  $9,868,020,  and  a  net  I  stores  to  $34,345,929.19.  Current  i  auspicious  conditions  by  tlio  .  the  mind  of  the  business  man  tha 

.trading  profit  of  $7,019,944.  The  net !  assets  were  shown  at  $3,737,069.09.  |  farmers  organizations.  ,  an  unforeseen  change  in  general! 

profit  surplus,  after  the  Provincial'  The  total  number  of  brewery]  In  the  industrial  expansion  theiPnees  may  diisorganlze  hts  plans.  j 


<}iitii!iiiiiinimiiiiiiiiiirjiHniMiniiniiiiiiiiiniimiiiiiimiiiiMMiimwnniiiimHiiiiwaHNnNiii 


p  1  a  f>i  a  mi  liriTP  1  T  I  lust  week.  It  showed  a  gross  trad-  '  to  $14,649,666,  and  sales  by  vendors’  ]  under  what  "®ulu 

I  ANA  III  AN  WHrAI  'l^g  profit  of  $9,868,020,  and  a  net  I  stores  to  $34,345,929.19.  ourrent  |  ^ 

IfllliiaA  .trading  profit  of  $7,019,944.  The  net  j  assets  were  shown  at  $3,737,069.09.  | ‘urmers  organizations. 

%Mk\T  /^A  'PA  IlFAAf  A  i  profit  surplus,  after  the  Provincial;  The  total  number  of  brewery]  In  the  industrial  expansion  the 

Ill/I  f  llll  III  WIIKI.II  i  Treasurer  had  been  paid  $7,225,000,  j  warehouses  in  operation  at  the  end  i  Prairie  Provinces  are  experiencing  ‘t  therefore,  one  of  the  most  | 

^  VI V  mV/  ft  V/lllil/  I  gdven  as  $607,484.  of  the  year  was  102.  There  were  37  !  and  their  swelling  ambitions  In  thi.s  recent  Can-  g 

MICdOOTAAI  The  total  sales  were  made  through  |  breweries  producing  and  selling  beer  i  regard  there  would  seem  to  bo  more  history  that  tlie  level  of  prices  s 

Kf  Liquor  Control  Board  stores,  ware-  In  Ontario,  and  in  addition  to  this,  |  hope  of  this  enterprise  being  brought  has  for  some  years  past  been  extra-  g 

houses,  breweries  and  brewers’ w'are-  five  other  Canadian  breweries  out- '  to  successful  conclusion.  Certain  It  ordinarily  stable.  During  the  War  | 

- ; —  houses.  The  amount  sold  by  brewer-  'side  the  province  had  their  products  !  is  that  there  is  a  ircmendous  resoiir-  P®,  ^  ^®^^®  immediately  | 

North-Central  States  Asians  For  les  and  their  warehouses  amounted  on  sale  in  Ontario  warehouses.  ce  not  along  being  unutilized  but  ab-  fo-Iowli^  the  War,  it  was  impossible  = 

Develonment  of  Ri^  l' - solutely  wasted  in  We.stern  Canada  or  the  business  man  to  forese^  with-  5 

uevelopment  ot  Kiver  I ranrf  CPI?  each  year  and  while  the  combine  , ’V'-ange  of  about  24c  what  the  pur-  ; 

Route  \J0V€Y ntnctxi  Cltla  .J\.  WOTR  reaper-thresher  which  in  Its  opera- I  power  of  the  dollar  would  § 

-  r\  t  n  t  e*  m  atlons  leavoq  the  straw'  standing  i  Probably  be  during  the  twelve  months  = 

PROPOSAL  FOR  CONGRESS  !  tO  Uevelop  /^ODer  rrO/H  TO u;  '  seems  destined  to  come  into  ever  in- i ‘"i";‘®diately  before  him.  During  the  § 

_  I  - ^ - -  i  creasing  use  the  straw  resources  of  I  P«®>- fven  years  on  the  other  h^1  f 

St.  Paul.-Tho  Northwest  wants  to  A  resolution  presented  at  the  cou-  !  process,  It  went  on.  further  involved  :  Western  Canada  will  always  be  very  ®^e«®u®e  "as  shown  ^ at  the  limit  5 
see  the  Mississippi  River  made  into  a  -tl  ventlon  of  the  Lnlted  larmers  no  radical  departure  from  the  stand- ,  large.  There  is  nothing  Problem-  | 

full.eapacity,  no-transfer  highway  Ot  Alberta  urged  immediate  action  aid  sulphite  process  whllch  gives  it  atical  about  the  making  of  paper  1  -x.  awnmai  compausons  or  „ 


For 

Offices 

Vaults 

Stores 

Stock 

Rooms 


.Ne\r  urieans  inai  omy  a  oxjutuui  oui^uaiu  *v  Even  hv  <T>r<^wa.r  ‘itandArdq  thpr^ 

length  dlridcs  them  and  to  hook  up  »ar  Interest  in  this  matter,  looking  qulrlng  very  much  less  power  for  appear  to  be  equally  certain  that  the  '  ^  stabllitv  to  the  miT 

the  Canadian  border  and  the  Oulf  of  t®  early  action.  Thus,  after  a  state  the  reason  that  the  barking,  ship-  paper  which  would  be  made  from  ®  ^  ^  ‘  ^^to  the  pu  ^ 

.Mexico  in  a  new  business  partner-  of  apparent  dormancy  for  some  time,  ping  and  grinding  processes  are  this  source  will  be  required.  . 

,hip.  attention  from  influential  sources  is  ,  eliminated.  A  vast  amount  of  scientific  and  ^ t , 

The  Northwest  regards  Itself  as  being  directed  upon  the  lamentable  The  Alberta  Government  declared  economic  data,  much  of  it  collected  „  .  so  stable  a  neriod  as  W'c  i 
an  "Inland  empire  of  land-locked  lack  of  utilization  of  what  Is  a  tie-  that  the  manufacture  of  paper  pulp  1  by  the  Canadian  Pacific  Railway,  is  eniov  ^  ^ 

.states,’’  as  a  ’’marooned  dominion.”  mendous  and  increasing  resource  iu  from  the  cereal  straw  of  the  Provin-  1  available  to  those  Interested.  With  without ' undue  px-i-reeration  thi^ 

It  looks  bac’.c  to  the  war-time  com- !  Western  Canada,  which  generates  ce  had  been  proven  feasible,  and  op- )  Canadian  resources  of  all  kinds I 


Western  Canada,  which  generates  ce  had  been  proven  feasible,  and  op- 


resonrees  of  all 


•  >  vw  _ _  '  stcQciincsB  iim.y  cturcly  1)0  'r©R*\r(i€’(i  "ls  !  B 

pliment  of  "bread  basket  of  the]"®''’  hope  that  something  may  now  timisticaily  expressed  that  it  would  coming  in  for  greater  attention  the  i  principal  foundations  of'  " 

world,"  .and  points  out  that  Minue-jbe  done.  be  only  a  short  time  before  a  plant  time  should  soon  arrive  for  thej^,,^  present  great  prosperity  Sol 

.■^ola,  the  Dakotas,  Wisconsin,  Iowa,  ‘  The  matter  of  the  economic  dis-  would  lie  in  operation  in  Edmonton,  utilization  for  one  purpose  or  an- 1  Cana- I 


’our  iiresent  great  prosperity. 


.■^ola,  the  Dakotas,  Wisconsin,  Iowa,  ‘  The  matter  of  the  economic  dis-  would  lie  in  operation  in  Edmonton,  utilization  for  one  purpose  or  an- 1  y^.j^g  ^jg  Cana,, 

and  Montana  rank  higher  in  area. '  position  of  the  cereal  straws  of  Difficulties  were,  however,  encount-  other  of  the  great  straw  piles  which  |  ,]Q,]]nrs  was  in  a  state  of  rapid  1 

population  and  resources  than  a  |  Western  Canada,  enormous  supplies  jd  infercsti^  capital  In  the^en-  remain  after  the  harvesting  season  j  uncertain  change,  it  was  dlffl-  1 


dozen  European  nations,  and  it  asks  i  of  which  are  available  every  year. 

V.  by  it  should  not  have  an  tinrcstrict- !  has  long  occupied  the  attention  of  _ 
rd  trade  outlet  south  to  tide  water. :  the  Government,  tlie  thinadian  I’ac- i 
Marshaling  an  array  of  e.xperts,  itiific  Railway,  the  National  Rescareli 
is  asking  Congress  for  a  deeper  na- iCouncil,  industrial  development! 
vigatlon  channel  in  the  upper  Mis- 1  boards.  Boards  of  Trade  and  other  ;  | 


lorprise.  The  time  was  not  the  best  in  Western  Canada. 


vigatlon  channel  in  the  upper  Mis- ;  boards.  Boards  of  Trade  and  other 
slsslppl — at  present  six  feet — be-  public  bodies.  Allowing  for  the 
tween  the  Twin  t'ities  and  St.  Louis,  I  great  increase  in  field  crops  in  West- 
where  it  would  connect  witli  theicrn  C  anada  each  year  the  volume  of 
iiin°-foot  channel  south.  This  would  •' this  material  annually  destroyed  in 


The  Restoration  of  Stability 

Rank  of  Kora  Scotia  Montbly  RcvIctt. 


One  of  the.  first  of  the  lesson.s  the  flnlsbeil  article,  thus  narrowing 
taught  by  pr.'ictieal  experience  to  i  the  niargiTi  of  profit,  or  even  on 
the  btisine.s.^  man.  even  more  forcibly  ,  occasion  turning’  profit  into  loss  on 


cult  to  maintain  even  tho  semblaiwe 
of  prosperity  within  the  country.  The 
yeans  since  1924  have  .shown  tis  vlvid- 
!  ly  what  can  be  achieved  when  this 
great  element  of  risk  has  been  con¬ 
fined.  as  at  present,  within  such  nar¬ 
row  limits. 


The  Financial  Times  reaches 


k  ’’STOCKrMiyir 

9ia$noviNG  A 

Meets^  Every  Storage  Need^^l^^j 

from  f  kCTOM  S£R^ 

COMPUTE  USE  Folder. 

Peek.  Ch..«  ’^-^'“d  Record  Sopgre* 

Visible  ®  Underwriters  Safes 


end  the  present  neecssitv  of  reload- j  the  tVestern  Trovinee.s  cannot  t,c  ^han  if  is  taught  to  the  student  of  j  a  long-term  contract.  |  class  of  people  who  are  interested  i 

mg  into  bigger  barges  at  !ei.  Louis, 'much  short  of  ten  million  tons,  in  ooonouiics  in  the  classroom,  is  fho|  The  business  man’s  interests  are  I  and  able  to  hiiy  investment  sectiri- 


tiuis  saving  time  and  money.  |  Eastern  Canada  a  use  for  a  great  .  that  risk  is  an  e.vpepse  in  in- 

Practieul  Taliie  Debated.  deal  of  this  straw  Is  found  in  the  ,  fnat  an  increased  element  of 

Tho  Vnrthrr-e>e:t  TOTi-hif'b  tho  Twin  '^'''®®*®®k  industry,  and  iu  the  man- ' opci^tes  as  .an  addition  to  the 
Ihe  Northwest  TO  which  the  -Twin  I  ^  the  i  ^o'^g  business,  and  a  de- 

(  ities  i.s  ,a  naturn!  gafewa.v  holds  ;  ^vest  the  wholesale  burning  of  straw  I  ®>'®as®'’  element  of  risk  operates  .is 
right  to  a  tinde  outlet  to  '  ii.,  threshine  has  lone  been  ^  economy. 

'i^saw  arJ  »  regrettable  feature  of  an  unbalanc-  In  some  ca^es  It  Is  possible  to  es- 
^oni"  .lo.ooo.eon  people,  it  is  said,  are  ,  r»  timate  and  provid-e  for  the  expense 


almost  always  iu  favor  of  .stability.  |  lies. 


intmi»»t«»niiimu»titiiiitnmiiiinuiiniiiiiiiiniitiiiiiiHHUiiniuimiiiimii 


iuiisaiitiiiiiiiiiiMniifi 


minimum  cost  of  the  improve-  "  astc  product  to  iirotitablo  use,  not  i>e  secured.  To  quite  a  consider- i 


■  irnf.  !  ihe.se  comprising  fabrication  of  pulp  ab'c  e.Ment,  tliis  element  of  risk 

.V-ainst  thi.^  opinion  proponents  of  j  and  paper  building  lilocks.  tile,  for-  arises  from  the  fact  that  variations’ 
!!ii'  pro.lecT  liavi'  mobilized  an  im-  tillzer.  ga.s  and  lumber.  For  .some  jn  commodity  jmiccs  outside  the  pro- ! 
C  PS',  ivo  array  of  figures.  These  por- Mime  straw  has  been  utilized  l\v  a  f;ap.e  ]j,arkels  (in  which  future  com- ’ 
■a\  inn-.-p  adequately  than  words  the  ’  company  at  Trenton.  Ontario,  for  mitinont-s  can  be  liedged),  and  there- [ 

■  agnitiul'’  of  tills  great  granary. and  manufacture  of  straw  board,  and  a  :  fore  variations  in  production  cost.s, 
■ictiiip  likewise  a  manufacturing .  plan  to  establish  such  a  plant  at  arc  incapable  of  prediction. 

■ngi-  of  no  mean  dimension.s.  to  say ;  Winnipeg  to  take  advantage  of  West-  At  a  time  when  the  level  of  prlctes 
lotliv  g  of  tlie  dairying  and  mineral  ern  resources  was  mooted.  A  Man- i  Is  rapidly  changing,  this  general 
r.- it"',  to  be  found  here.  ;  itoba  plant  is  engaged  In  the  man-  element  of  risk  becomes  a  aerlciis 


■  r.- it"',  to  be  found  here.  ;  itoba  plant  is  engaged  In  the  man-  element  of  risk  becomes  a  aerlciis 

T  'll ;  .''iiow  an  approximate  ship- !  ufacture  of  insulation  board  from  ;  burden  upon  Industry.  MTien  the 

■  ne  production  of  more  than  2.250.-  flax  straw.  Greatest  interest,  how-  movement  Is  on  the  w’hole  upward, 
-u  'o.is.  exclusive  of  agrlculturar  ever,  has  centered  in  the  possibility  the  difflculitles  are  obviously  less 
;■  od’;.-:.-.  which  it  is  declared  would  '  of  utilization  in  paper  making,  of  than  when  It  Ls  on  the  whole' down - 

pn-.sibie  river  freight  and  an  an-  outstanding  interest  to  Canada  since  ward.  But  even  If  prices  are  rising 
".  Kil  wheat  production  in  this  empire .  the  Dominion  is  premier  producer  there  Is  alw-ays  tho  possibility  that 
•  C  nearly  3ito.990.(.»fi0  bushtds  and  a  of  newsprint  and  anxious  to  main-  the  rise  in  tlie  cost  of  materials,  or 
nrn  crop  of  SGO.OOO.OOO  bushels.  tain  this  position.  The  pulp  ami  the  rise  in  labour  costs,  may  be  more 
.\  s'.irvev  of  potential  shipping  has  I  paper  industry  has  developed  In  a  rapid  than  the  rise  in  the  price  of 

(  onvined’ leaders  in  the  Northwest '  remarkable  manner  so  that  Canada’s  _ _ _ ; _ 

ihat  if  dredged  to  nine  feet,  the  Lwoods  resources  have  been  Increas-  _ ' 

I'pper  Mi.=si.s.«ippi  River  would  tran.s- [  Ingly  drawn  upon,  a  romniencemeiit  U  T\ 

port  . .  tons  of  coal  from  the  i  having  been  made  upon  those  of  the  rrCnCll  JL/FRWilldS 

Snuthern  Illinois  and  Kentucky  i  Prairie  Provinces  and  there  is  a  na-  _  ” 

t  jrids.  .\t  least  one  Kentucky  com- Mural  and  widespread  interest  as  to  iav» 

pan,”  is  reported  here  to  have  made  ,  future  supplies  of  raw  material.  nmn-in  of  Wre  b  •’" 

pl.ins  for  private  barge  operation  to  i  There  Is  nothing  problematical  to-  ^ 

t'’<  '.■o!  thwe.=t  at  any  time  Congress  .  ijay  about  the  utilization  of  straw  in  ’■  «40.7.i9  roo.ooo 

ilcc’dr-  To  dig  tlie  ebanuel  deeper.  this  manner.  A  few  years  ago  a  }'oe-'?2Q  so.ooo 

- -  I  well  known  iMthdon  morning  paper  ’  lo.ooo 

A  Plan  to  Encourage  published  a  complete  edition  on  d-Imlbre" 

Sheep  Raising  in  East  |  ^^e^  Sited  ^stalerdam' 

”,  ”  ,  ’did  ike  same  thing,  definitely  lifting  ..The  »!x  following  numbers  aro  ra- 


French  Drawings 


:\inrithiic  “"'‘^”**  ^  ***^  *  ^  I  the  Question  from  theory  to  practice. 

■  "  hot  nn-'iSkortly  after  the  war,  under  tho 

^  nniicips  of  the  Canadian  Pacific 

n.o  ill"  d  some  fc  ■  Railway,  a  method  for  the  utilization 

a  con  i  ^ax  .Straw  in  the  manufacture  of 
Now  Brunswick  following  a  con- ;  conversion  into  high  grade 

i,"cur..  '^®  was  perfected,  and  writing 

'  ‘  I  paper  jiroduced  on  a  commercial 

Kultu:  c.  _  I  ecale  which  was  for  sometime  used' 

An.nni  these,  the  !  under  the  letterhead  of  the  then 

(I.  >hrcp  i.iiMnr:  s  nam  .  ’ i  President  of  that  railway  the  late  j 

what  IS  r-  garded  as  ample  1  Lord  Shaughnessy.  ' 

(  .,idif  .'.mn  o.  ,,f '  Since  that  time  the  Development 

■"  'Branch  of  the  Canadian  Pacific  Raii- 


CITV  OF  P-iUlIS  101». 

DriiTrlnc  of  Doromber  gg,  18g8. 

.Vo.  .S4I.O00is  rrdppm.  by  'UOO.OOO  fmnes 

S40.7.19  ••  100.000  ■■ 

1.138.202  '•  50.000  " 

1.967,389  '■  10,000  " 

The  four  following  numbers  are  re-  ' 
deemable  by  10,000  frawca: 

71,662  884,429  1,002.294  2,009,962' 

The  six  following  numbers  are  re-  ' 
deemable  by  6.000  francs; 

213.973  457,800  643,185  1,662,784 

2,145,054  2,626,681 

The  405  following  numbers  are  re- 
doomable  by  1,000  francs; 


!i  ;:'id  the  establishment  of 
jiuro  iireil  disease  free  flocks, 
leading  features  Include  en- 
(  o'ii'.'.gc  aieic  of  iireeding  of  draught 
he:,'-  li;.  lioiiusing  approved  stal- 
iionf:  t-ncou-aging  cattle  raising: 
iciw  'o  liave  grown  in  the  provin- 
f'O  ir.'irf  fep'l  tiy  patrons  of  cream- 
(  rii'^.  I'lui  (diiT.se  factories:  extension 
of  ilrinou.tration  work  by  auto 
f'lrks. 


Vnr  'nlrnv^H  .tn  7  Dache  Wiig  in  connection  with 
Vl'n-  c'atUe  raisln^-'^'s  .special  process  and  with  the 
Trmvn  to  the  proving! poducts  Labor- 
hv  u  itvoTis  ne  croini- '  l^®  experiments  it  earned 

■  7 ‘  out  m  connection  with  that  process 


.  L  i"  ’  I ..  ‘ind  with  the  Government  of  Alberta  ..'.o'!.,, 

O'  I  r  mo  u.-t  rat ’.on  work  bv  auto,  ...  ....  h'js.iII 

,  in  Its  efforts  to  get  that  process  942. 66t 

’  as.  ^  _ _  established.  'Ihey  also  gave  practical 

.  o  c  1  a.ssi.stance  to  .Mr.  DeVain  and  hi.-;  i  r/oiVoi 

i/!i!iions  to  Be  bpent  on  associates  in  their  efforts  to  estab-  1.02.3:713 

Montreal’s  Great  Harbor  |iish  the  industry  in  the  West  an'l 

•  _  -  especially  iu  arranging  for  several  i:i3i:2ft3 

•  ifawa.  An  elaborate  program-  huhdred  bales  of  western  straw  to  j’jp/yl.', 

lac  fo.-  ilic  txtension  of  tlie  facilities  be  shipped  to  I-hirope  for  a  comnier-  ],24.3’.72i‘ 
iu  !hc  .Moiiircal  Harbor,  to  take  care  cial  test  in  plants  established  in  ,  i.269.oi_i 
o  a  iapi(li.\  ,”iowing  traffic,  is  con-  France  which  proved  entirely  .sue- 
icnirdatcd  iti  tin;  tiill  to  be  introduc- '  ccssful.  rsssiss.'i 


961 

16.183 

16.712 

24.443 

81,006 

42 

.145 

45.980 

65.969 

67,903 

69.137 

61 

.341 

64.171 

66.188 

80.976 

84.237 

87 

,022 

90.515 

104.241 

106,187 

120,698 

139 

.088 

139.170 

147.060 

149.068 

160.423 

168 

.33.5 

178,714 

190,665 

202,956 

206.848 

210 

,496 

219.973 

221.820 

228,646 

286.847 

242 

731 

244.433 

270,026 

278,082 

281.703 

284 

.592 

304.606 

329.318 

336,862 

348,742 

351 

.647 

365.843 

381,688 

886.464 

886,945 

397 

.742 

411.415 

419.468 

487,832 

468,961 

466 

.362 

466,405 

468.082 

474,823 

479.723 

486 

.021 

488.742 

492.884 

600.910 

602,663 

505 

,108 

606.941 

622.179 

680.194 

539.042 

641 

390 

549.028 

568.635 

670.611 

694.412 

594 

.943 

609.649 

623,071 

680,049 

688.922 

640 

662 

660.143 

676.048 

687,772 

688.418 

689. 

,553 

702.716 

704,791 

709,630 

710.711 

718, 

096 

719.038 

7]9.501 

739.499 

761.949 

7.59, 

,256 

768,176 

769,292 

770.713 

770,771 

771 

.2.5) 

776.226 

784.221 

799.620 

801.406 

814. 

247 

831,124 

836.726 

839,800 

864.889 

860, 

192 

860  989 

867.195 

869.107 

872.092 

874. 

I3I 

878.315 

889,696 

893,236 

896,071 

898. 

711 

900..'I16 

906.133 

912,394 

928.91 

942. 

664 

950  363 

956.449 

963.545 

966,005 

966 

101 

969  926 

970,338 

984.831 

986.783 

990. 

219 

990.398 

( (I  ill  ihc  House  by  Hon.  P.  .1.  A.  ;  As  a  matter  of  fact,  the  manufac- 
c.-iiditi  Minister  of  Marine  and  I-’isli- Mure  of  paper  pulp  from  cereal 
ci  c;.,  aiiil  wtiicli  will  provide  for  aLstraws  dates  from  the  beginning  of  1  491..539 
ITirtiicr  .'"pvaiii'e  to  the  .Montreal  ,  the  art  and  so  far  a.s  is  known  it  i^s'r.s'a'i’? 
H.niuu'  (  oiiiiiiissiou  of  .$10, 'lOO.O"".  '  was  the  raw  stock  from  whlcli  paper  i.soosox 
Wiiil''  details  of  expenditure  are  1101  ,  wa.s  first  made.  Esparto  pulp  Is 
di;-cio.  cd.  it  is  understood  that  the  i  still  made  in  large  quantities,  the  1:643:1711 
(  xp.'insifin  piocranime  include.s  Hie  grass  being  imported  from  Spain  and  1.671.392 


i'lwinc:  I-inlargenient  of  the  I..ai; 
I  pii  :  :  tccoiistriiction  of  tlie  Kin 


<  tlie  grass  being  imported  from  Spain  and  '•671.392 
T..au- I  Africa.  The  great  expansion  of  the  i'724  282 
King  ’  paper  indu-stry  with  the  increasing  '  1:77.3:129 


lUM  pii  :  :  tccoiistriiction  of  tlie  King  paper  indu-stry  with  the  increasing  '  1. 77.3, 129 
Ed'.vard  and  Alexandra  piers :  exten- ,  drawing  ni»on  woods  resources  drew  ,  j-^25.6.)2 

:  lou  of  Ihc  electrified  railway  sys- '  attention  one  again  to  tho  possibili-  i:t((|i:38!( 
tem  across  the  i/achine  canal:  cx-jties  of  straw  with  the  result  that  I.9I4.<)13 
Tcn'.ion  of  Ihc  grain  conveyor  .sys- 'much  investigation  was  undertaken.  }  946on 
icin;  provi.sioii  of  additional  herOi- j  The  Canadian  Pacific  Ralway  was :  1.980:901 
iiig  facilities,  of  which  the  initial  I  active  in  this  from  an  early  dttlo.  l  ei’ll* 
.stages  will  be  undertaken  this  year,  i  expanding  considerable  sums  in  re-  2:172:19:) 

-  :  search  and  cooperating  in  shipments  1  2.229.696 

Ontario  Liquor  Sales  :  and  aiding  in  other  ways.  ;  I'lzl'vm 

Were  Nearly  $50,000,000  |  '^'k®  Goyt^^nment  of  Alberta  be- :  2;3.^:oo5 
’  *  j  came  interested,  made  inv'estlga-  1 

.p  *  ^riT  A  4  tions  into  all  known  experimental  1 2  405  8:^8 

I., von to.  The  profit  and  o.^s  ac-  ^eesses  for  the  manufacture  of  I444T3I 
7  and  in  1923  made  I 

ji!-?  fu/'w-oar  arrangements  for  laboratory  tests  on  !  2:554:4i3 

..91  hir  ihc  last  fiscal  jear.  .Ihere-  B^he-Wilg  '  2.599.6io 

I'oit  va.,  tabled  in  the  Des,islatui  e  j  1  2.624T20 

j  ision  of  the  I’orest  Products  Labor-  ;  2.70.3,834 
Of  Wide  Interest.  |atory  at  Montreal.  Results  were  im- 

Hasting.s,  minently  .satisfactory,  it  being  de- !  2:766.144 

Feb.  1 1"  1929.  jinonstratcd  under  semi-commercial  '  |,807.729 

'I'ho  I'kiiaiicial  Times.  j  conditions  that  straw  pulp  was  ad-  2.846.96.5 

I  .'ii'prt'ciale  voiir  paper  very  jniirably  suited  to  the  manufacture  of  |2®®4.034 
Tillich  :iiul  find  it  contains  a  1  and  paper  pj’oducts.  Ihc  re-  2  927  361 
grc.iT  d'''al  of  valuable  infor-  Port  states;  "It  seems  justifiable  j  2.988,679 
Tiiitlou  as  well  as  imicli  good  I 'o  state  that  thi.s  proces.s  will  yield  1 

general  rciiding,  coinniercia]  !  **  puIp  from  straw  of  higher  iinbeat- !  2:999.648 

.iiKi  otlie’-wise  en  .strength  than  sulphite  wood  pulp  !  3,021.267 

(Signed)  \V.  F .  j ‘"M'd  with  closely  similar  yields  oi>  j  som'I^o 

a  weight  basis.”  The  Bache-Wiig  1 3:107:884 


Ontario  Liquor  Sales 

Were  Nearly  $50,000,000 


lioi't  wa.5  tabled  in  tlie  Legislature 


Of  Wide  Interest.  1 

Hasting.s, 

I''el) 

11,  lf(2n. 

TIlO 

l''iii;ilicial 

Tinios.  I 

1 

.'il'prt'ciale 

>011  r 

piiper  very 

IIIIK 

li  and  iiii 

(1  it 

contains  a 

Atrur 

T  deal  of 

v:tU 

alilc  infor- 

iiriliun  jis  wo] 

1  as 

imicIi  good 

^rono^^I]  rciidiriE, 

coinniercia] 

.ind 

ftllPT'WisC. 

( .’•tigiiod  I 

W  .  F 

1.005.814 

1.03.5,130 

1,080,2.32 

1.112.490 
1.1.39„52I 
1  I  79.75.5 

1 .206. . 59X 

1.248.7.52 
1.281.864 

1. . 30.3. 992 

1.320.490 
1 .362. 9.5V 
1.390,780 
1  4.33,017 
1  472.303 
1.510.422 
1.640,992 
1.671.997 

1 .600.665 
1.610,080 

1.620.4.52 
I  643  225 
1.688.663 
1.716.130 
1 ,74.3.05  I 
1 .776.86 1 
1 .829  834 
1.844. 71.8 
1.881.981 
1.915.60'i 

1.929.666 
1.949,910 
1 ,998,28.5 
2.036,894 
2,131,117 

2.189.661 
2,235.416 
2.289,113 

•  2.315.039 
2.344.0.55 
2.361,209 

2.390.662 
2.412. 14G 
2.444.443 
2.483,023 
2,523,636 
2,674,963 
2,602.820 
2.634.086 
2.660,623 
2.706,476 
2,728,070 
2,762.280 
2,775.144 

2.814.662 
2.831,551 
2.851,171 
2.871.611 
2.889.481 
2.928,630 
2,947,684 
2.969.939 
2.992.938 
3,008.267 
3.038.488 
3.064.484 
3.064.484 
3,110.487 


t  009.489 
]. 044.823 
1.080,767 
I  114.502 
1.149.872 
1.185,420 
1.232,761 
I  264,670 
1.287,687 
1 .307,939 
1 .332.266 
1 .376.270 
1.407,632 
1.458.645 
1  486.935 
1 .517,928 
1.542.345 
1.593,248 
1 .601,410 
I  6I0,1.»8 
1.6.39  209 
1.647,944 
1.714,470 
1.717,04) 
1,743.419 
I  .79.1,.543 
1 .833.693 
1.845. 582 
1.891  874 
1.920.510 
1 ,940,663 
1,954,183 
2,016.971 
2.051 ,069 
2.140,244 
2.227.213 
2.249,067 
2.309.363 
2,834.093 
2.347.844 
2,366.767 
2.892.864 
2.423.872 
2.464.182 
2.605.167 
2,534.497 
2.577..336 
■2.607.632 
2.647,165 
2,662.106 
2.610,412 
2.729,476 
2.763.639 
2.776,869 
2,817.626 
2,832.771 
2.852.931 
2.876.180 
2.902,677 

2.931.273 
2.949,118 

2.961.273 
2.996.684 
8,014,717 
3,038.864 
a.0S».§62 
8.069,662 
3.122.619 


1 ,018.930 

t. 071 .209 

1,099,941 

1.115,375 

1,160.92 

1.188,692 

I  •234.860 

1 .268,.520 

1  302.275 

1.310,641 

1.351.597 

1.379.667 
1.411.867 
1.460.129 
1,489,730 
1.519.582 
1.546.741 

1.595.667 
1 .609.053 

1.6 1 9.488 
1.643.128 
1,654,927 
1.714.523 
1.722.400 
1.765.616 

1.809.489 
1.889,869 

1.847.802 
1,906.422 
1,923.885 

1.942.690 

1 ,969.726  I 
2.024,984  I 
2.109,917 
2.164, 57:t 

2.229.232 
2,2.56,735  : 
2.318.363 
3,.339.496 

2.350.690 
2,874.947  • 
2.392.866 
2.428,328 
2.475,205 
2,506,831  I 
2,540,724 
2,683.610 

2.611.836 
2.649.146 
2,672,641 

2.712.802  I 
2,744.617  ' 
2.766,067 
2.794,276 
2,820,032 
2,846,619 
2.854,321 
2.877,316 

2.918.690 

2.936.836  , 
2.949.711 

2.966.232 
2.996,637  , 
3.020.468  , 
3.062.268 
3.062.268 
3,077,366 


T.einecr.  'slbilitv  of  the  straw  nilcs  economic  i or  in  a  foreign  exchange  ; 

I  '''i'''nf’'7nT'enrinee^TMil  ('  \  Mitjllzation  Ind  a  present  total  waste  a'o  .entered  into  toe: 

I'lard  of  aiuiv  engineers.  Maj.  (  .  L.  turned  info  a  source  of  nro-  '’®®''-'  ®'  ‘he  biusmess  house  and  be-; 

Hall  of  the  Rock  Island  division!  ®  -  P  conic  part  of  the  direct  coct  of  Inisl- 1 

.'verred  that  the  maximum  savings;  •  Inc.ss  cperatlon. 

« itli  the  proposed  nine-foot  channel.  Tarioiis  schemes  have  at  various  n„t  there  is  large  etoment  of  risk 

rail'd  be  insufficient  to  repay  even  ,  Hme-s  been  devised  to  turn  this  which  .such  in.surancc  can-] 


OE'VOTED  -to  qua.  LI 


D  UR  AH 


s.  .4 


I"’ 


uk 


^  'a  the  DURANT  "40"  SPECIAL  COUPE 

Make  Your  Own 
Comparisons 


"^HEN  you  go  to  see  a  ne'w  Durant  **40”,  remember  that 
\J/  J  k  contains  every  feature  that  contributed  to  the 
phenomei^  success  of  last  yearns  models. 
Improvements — ^yes,  quite  a  number  and  all  designed  for  more 
satisfaction  to  you.  More  power,  more  speed,  easier  steerii^; 
shock  absorbers  all  around ;  greater  riding  comfort. 

But  YOU,  alone,  are  to  judge  the  Durant  series  (Fours  and 
Sixes).  For  that  purpose  your  local  dealer  will  place  any  model 
in  cither  series  at  your  disposaL 

Do  not  buy  until  YOU  arc  satisfied  that  Durant  offers  YOU  the 
best  value  YOUR  money  can  obtain! 


Red  Seal  Continental  Motor 
Bendix  Four-Wheel  Brakes 
Morse  Silent  Timing  Chain 
Full  Force  Feed  Lubrication 

Passenger  Cars 
Fours  and  Sixes 
from  $675  to  $2095 
f.».h.,  Leasim:,  Ont. 
Standard  Factory  Equipment 
Taxes  Extra 


BVILT  BY 

DURANT  MOTORS  of  CANADA  LIMITED 
TORONTO  .  .  CANADA 


D  U  B.  A  N  T 


RUGBY  TRUCKS 


TON  CAPACITIES 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


SOUND  EXPANSION 
COAL  OUTPUT  OF 
ALBERTA  IN  1928 

Increase  of  400,000  Tons  to 
7,350,000  and  Value  of 
$23,082,500 

SHIPMENTS  TO  ONTARIO 


Commercial  Paper  Vanishing 

As  a  Basis  for  Bank  Credit 


I  lar  criticism,  coming,  as  It  doCvS.  from  “A  different  system  of  control,  [  cost  of  the  shoe  factory.  The  cost 
I  a  member  of  the  Fedcr.al  Reserve  either,  by  the  Pool,  Government  or  of  the  clothes  on  the  market  In- 

System;  l)ut  I  r.m  more  intcro,ste,(l  Co-operative  Sank,  without  a  dif-  eludes  tlie  cost  of  the  clothing  fac¬ 
ia  .a  discussion  of  this  matter  than  ferent  credit  system,  will  not  get  u«  toriea.  The  cost  of  the  food  on  the 

:  guessing  upon  various  subjects  which  very  far.  The  interest  rate  will  be  market  includes  the  cost  of  the  food 

!  are  not  so  vital  to  the  Feder.-i!  Rank  al)out  the  same.  The  ease  of  credit  factories. 

system  members.  will  be  about  the  same.  The  inter-  -Value  of  goods,  say  $100;  wages 

-  about  the  same  be-  and  salaries,  $60;  profits,  $30;  cost 

DOMIJflOJT  B.iNK  cause  any  man  can  get  three  per-  of  factory,  $10. 

S.  Boone  has  been  appointed  as-  ccm.  on  savings  In  the  banks  or  profits  is  used  to 


By  J.  w.  HARRIMAIV.  S.  Boone  has  been  appointed  as-  cent,  on  savings  In  the  banks  or  profits  is  used  to 

President  iiarrlmun  Nntlonoi  Bnnk.  sistant  inspector  of  the  Dominion  ckfice.  To  bo  attracted  to  an-  ijyjjfj  more  factories  and  canltal 

I  am  not  inclined  to  join  the  “An-  slder  whether  the  present  prosperity  Bank  at  Winnipeg,  Man.  other  co-operative  or  Pool  Bank  goods  so  we  have  a  nurci^lng 

nual  PrognosUeating  Club”  and  give  tide  is  to  be  carried  along  through  R.  r.  Buchanan,  formerly  account-  >ou  will  have  to  give  him  4  per-  po^^er  of  about  $70  to  buv  $100 

my  views  as  to  Europe’s  position  or  an  Intelligent  and  substantial  sub-  ant  at  Oshawa,  Ont.,  has  been  ap-  cent.  The  cost  of  running  the  bank  ^-onh  of  eoods  ^It  nn’t  be  done 

the  tide  of  prosperity  or  the  money  stltution  of  a  collateral  to  neplace  pointed  acting  manager  at  St.  .lean  "HI  add  the  other  two  percent,  or  Reguit  jg  giowino-  nn  of  indnstrv 

situation.  I  have  retained  issues  of  something  which  is  practtcally  non-  Baptiste  Market  branch.  Montreal,  fbree  percent,  which  will  make  the  ulif 

many  publications,  published  at  the  extetent?  It  is  the  usual  custom  to  Que.  interest  rate  about  the  same.  Se-  piines  not  wnrklne-  dpilhente  re’ 

year’s  end,  during  the  past  few  years,  allow  these  vital  things  to  ride  until  A.  P.  Duck  has  been  appointed  act-  condly,  credit  will  not  be  easier  to  .  ,  ‘  ”'■ 

and  find,  although  there  are  but  two  a  crisis  ensues  and  then  adopt  some  ing  manager  at  Gerrard  street  and  obtain,  because  no  Pool  bank  or  co-  Hw  in  r!,hn  j  ro 

ways  to  guess,  a  very  small  percent-  confusing  makeshift.  Can  we  not  Coxwell  avenue  branch,  Toronto,  and  operative  bank  or  producers’  bank  ,  j''/'" 

age  of  such  predictions  have  ever  discuss  this  problem  and  solve  It  P.  G.  Wyckoff  has  been  appointed  to  will  loan  money  to  bad  risks  any  Tmi  .Jiu-  nJ 

been  correct,  especi.ally  those  eman-  while  the  going  Is  good?  a  similar  position  at  Wyandotte  and  more  than  the  present  bankers  will.  apgtruPtinn  nf  d-ppu.,  ul-p 

ating  from  Oleyelaud.  O.  I  know  this  Is  probably  not  a  popu-  Ouellette  branch.  Windsor.  Qnt.  rng'orcXe^inTazil 'Sn\he^coC 

Is  this  not  the  time  for  a  more  bank,  or  the  form  of  control  of  your  fee  crop  is  super-abundant,  and  the 

serious  consideration  of  things  Tamer  bank  will  not  get  you  anywhere.  The  dcstructlonofapplesinBritishCol- 

than  a  guessing  contest?  We  have  a  UamnS  MreSent  K^reait  OyStem  thing  that  is  needed  is  a.change  in  umbia,  etc. 

the  financial  system  itself  which  I  “And  we  also  have  the  absurd  con- 


A  FAMOUS  pipe  to- 
bacco  of  wonderhil 
quality. 

In  prtent  benoetie  tina  at 
twentj^fiva  oantB. 


Exnected  to  AwwMwnt*  200  OOO  been  correct,  especi.ally  those  eman-  while  the  going  Is  good?  a  similar  position  at  Wyandotte 

~  ,  ating  from  Olevelaud.  O.  I  know  this  Is  probably  not  a  popu-  Ouellette  branch.  Windsor,  Ont. 

Tons  For  Speaal  Rate  Penod  ^  ^^^e  - - 

— New  Conditions  Give  Better  serious  consideration  of  things  rather  _ 

Chance  of  Testing  Posubilities  than  a  guessing  contest?  We  have  a  MJamnS  M^reSent  K^reail  ^yStefYk 

_  new  banking  puzzle  confronting  us  Da  aL  •  a  D  I 

talKory  Bare.u  The  Financial  Time,  today.  It  is  a  matter  which  concerns  DUt  UtterS  1^01  fling  tO  KeplC 

Calgary. — TTie  development  of  the  Federal  , j  read! - 

coal  Industry  of  Alberta,  although  of  members,  and  I  tMiik  ii_  ^  -  contending  that  no  change  in  the  I  Banking  that  will  be  discussc 


Damns  Present  Credit  System 

But  Offers  Nothing  to  Replace 


the  finaDclal  system  itself  which  “And  we  also  have  the  absurd  con- 
will  enable  Industry  to  properly  ditlon  resulting  from  the  above  that 
function,  and  enable  the  people  to  the  greatest  suffering  and  unem- 


.uuuowj  PI  .1  h  j.  i  of  this  time  Contending  that  no  change  in  the  Banking  that  will  be  discussed  bv  imy  what  they  produce.  Under  the  pioyment  and  distress  takes  place 

only  comparatively  recent  date,  has  “y  “ejir  uiscuseion  ai  banking  system  will  offer  any  relief  the  delegates  at  the  Annual  (  on-  present  system  they  cannot  do  this  when  we  have  the  greatest  produc- 

made  very  considerable  strides.  Ac-  I  tjeuwe  it  as  general  y  ^  w-.t-rn  farmers  while  the  ventlon.  Some  of  these  resolutions  The  cost  of  all  the  goods  on  the  ' 

cording  to  official  figures  just  re-  great  Prosperity  throughout  the  to  the  western  farmers  while  the 

leasefl  by  the  Mines  Branch,  the  total  country  in  ‘he  last  few  years  soue  credit  system  of  Canada  remains  the  ^ers  have  not  grasped  the  founda-  combined  purchasing  power  of  all 

output  of  steam  and  domestic  coal  principally  to  me  cona  x  Western  Producer  of  Sas-  tlon  of  the  real  trouble  in  our  fin-  the  people.  'That  is  the  trouble,  and 

in  the  province  in  1928  was  7,359,-  the  oioney  market.  *  I  katoon,  organ  of  the  United  Farm-  anclal  system.  They  want  some  that  is  the  problem  wo  have  to  face, 

noo  tons,  representing  a  value  of  dltion  has  enan  eu  m.  y  |  ers  of  Canada,  Saskatchewan  branch,  kind  of  a  bank  from  which  they  can  “The  cost  of  the  goods  on  the  mar- 

$2o.082.5W  ^  his  was  an  increase  has  come  out  with  some  editorial  aet  easier  credit  at  a  lower  rate  of  ket  Includes  the  cost  of  the  f^ctor- 

ot  more  than  400.000  tons  compared  nessc^  lo  rctinance  ,  L  ^o  guidance  for  the  frequent  discussions  Interest.  That  seems  to  be  the  idea  ies.  machines,  mines,  railways,  and 

with  the  previous  year,  and  it  is  as-  ^  the  minds  of  many.  They  want  a  all  other  capital  goods  whilch  are 

serted  by  officials  mat  if  it  had  not  them.  Phey  have  jt  declares:  different  system  of  Control  of  Credit  not  on  the  market.  The  cost  of  the 

IS pefJi  b«t  »  dltt.r.Dt  Credit  Syrtom.  rhee,  on  Ihn  market  Include  the 

increase  would  have  been  nearer  the  common  stocks  upon  the  New  ^ork,  .i..  _ _ — .  ■  —  ''  ' 


PICCADlLiLiY 

Smoking  Mixture 


r  extremely  advantageous  to  guidance  for  the  frequent  discussions  Interest.  That  seems  to  be  tlie  idea  ies.  machines,  mines,  railways,  and  tliat  tlie  purchasing  power  of  tlie  j  'i  ho  Flnanrinl  Times  reaches  a 
hey  have  been  able  to  retire  current  issue  in  the  minds  of  many.  They  want  a  all  other  capital  goods  whilch  are  people  equals  the  goods  on  the  mar-  class  of  people  who  are  interested 


it  declares:  different  system  of  Control  of  Credit  not  on  the  market.  The  cost  of  the  kel,  no  change  in  the  control 

“There  arc  several  resolutions  on  i  and  not  a  different  Credit  System,  .shoes  on  the  market  include  the  hanking  will  do  us  any  good.” 


oi  I  and  able  to  buy  investment  seonri- 
!  lies. 


600,(>00  ton  mark. 


Stock  Exchange  that  has  excited  the 


All  mis  is  remarkaJbly  iuterestlng  J 
iu  view  of  me  fact  tLt  although  |  to  an  enormous  acthdty  In 

early  mining  efforts  go  back  for  j  securraes. 


more  than  forty  years.  It  has  only 
been  within  the  past  seventeen  years 
or  so  mat  any  strides  have  been 


Banks  Hit  by  Change. 

It  has,  Incidentally,  taken  away 


made  In  connection  with  the  develop-  from  the  members  of  the  Federal 


luent  of  me  Industry. 


Reserve  system  practically  one-half  > 


While  the  average  number  of  cm-  of  the  basis  for  borrowlng-namely, 
ployees  at  the  mines  for  1928  It  not  commerciaa  paper.  It  leaves  mo 
yet  available,  mose  for  the  previous  Government  Issues  practically  me 
year  totalled  9,613,  and  salaries  and  sole  'basis  for  member-iboTTOwlng  at 
wages  amounted  to  $13,538, 566.  the  Federal  Reserve  Bank.  Natural- 

What  me  actual  results  will  be  of  ly,  a  hank  can  ill  afford  to  carry  an 
the  efforts  that  have  been  recently  extended  line  of  Government  securl- 
made  to  capture  the  Ontario  market  ties,  due  to  the  low  return  upon  sec¬ 
tor  Alberta  coal  remains  to  be  seen,  uritles,  as  compared  with  the  general 


Certain  It  Is  that  the  outlook  at  me 
present  time  Is  distinctly  encourag¬ 
ing.  Prominent  operators  confi¬ 
dently  state  that  the  coal  shipments 
during  the  present  special  rate  pe¬ 
riod,  extending  from  January  15  to 
July  16,  will  be  in  the  neighborhood 
of  at  least  2()0,000  tons. 

Whole  CondlHons  Changed. 

While  200,000  tons  may  after  all  In 
view  of  the  enormous  coal  reserves 
of  the  province,  be  hut  “a  drop  in  me 
bucket”.  It  Is  nevertheless  a  com¬ 
mencement  which  might  lead  to  a 
business  of  enormous  proportions. 
'I  he  length  of  me  initial  period  un¬ 
der  the  order-ln-council  last  year, 
and  the  many  obstacles  that  had  to 
be  overcome,  rendered  me  attempt 
liractically  abortive.  On  the  pres¬ 
ent  occasion,  however,  the  whole 
conditions  are  changed  and  a  very 
real  effort  Is  being  made  to  test  out 
the  possibilities  of  shipping  Alberta 
coal  to  Ontario. 

There  Is  another  phase  of  me  coal 
industry  which  might  in  the  future 
liring  untold  wealth  to  Alberta,  and 
1h<at  is  the  liquefaction  of  coal.  Dl- 
quefaetion  would  reduce  me  whole 
body  of  coal  to  liquid  coal,  and  fur- 
llier  operations  would  reduce  it  to 
various  oils,  gasoline,  dyes,  afad  a 
wide  range  of  other  by-products, 
tjulte  a  lot  of  experimental  work  has 
already  been  carried  out.  With  the 
great  coal  deposits  of  Alberta  the 
development  of  these  scientific  pro¬ 
cesses  may  revolutionize  me  w'holc 
of  the  coal  mining  industry  of  the 
province,  so  experts,  who  have  been 
watching  me  situation  closely,  aver. 

Recently,  all  me  domestic  mines 


security  market  returning  possibly 
twice  such  Income. 

Is  It  not  time  to  Inquire,  before  a 
crisis  arrives,  regarding  me  substitu¬ 
tion  that  may  bo  agreed  upon  to  take 
the  place  of  commercial  paper? 

The  writer  well  remembers  in  1914, 
when  the  World  War  broke,  mat 
there  had  long  before  been  a  provi¬ 
sion  made  for  emergency  currency; 
but  when  application  was  made  for 
that  currency  It  was  foimd  that  none 
had  j'ct  been  printed.  Are  wo  to 
await  a  crisis  now,  before  we  take 
the  matter  in  hand  and  revlBe  me  re- 
qulremcnts  of  the  Federal  Reserve 
Bank  so  that  members  of  that  sys¬ 
tem  may  be  in  a  position  to  under¬ 
stand  the  security  that  is  to  be  ac¬ 
ceptable  to  the  Federal  Bank  in  mo 
absence  of  necessary  commercial 
paper? 

No  Basis  for  Borrowing. 

If  we  are  so  prosperous  as  to  be 
finally  out  of  debt,  perhaps  a  Jlttle 
later  on  Government  bonds  also  will  i 
be  retired  and  then  there  will  be  no 
basis  whatever  for  borrowing  at  me 
Foderal  Reserve  Bank. 

Instead  of  guessing  as  to  whemer 
me  market  is  going  up  or  down,  or  J 
whemer  bonds  are  a  good  purchase  j 
at  this  level,  or  how  Europe’s  posi¬ 
tion  may  bo  affected  by  business 
here,  or  the  future  of  me  money  mar-  * 
ket,  would  it  not  be  better  to  oon-  | 

because  of  a  real  cold  snap  have  | 
been  xvorklng  to  capacity  and  have 
made  much  headway  in  regaining  the  ; 
ground  lost  in  November  and  De-  , 
cemher. 


Federal  Reserve  Board  on 

the  Market  Loan  Situation 


Washington. — The  text  of  a  review  fluences  of  the  turn  of  the  year  no 
of  banking  and  credit  conditions  by  longer  operative,  it  becomes  possible  j 

lo  present  a  summary  of  factors  In- I 
the  Federal  Reserve  Board,  which  „u^clng  me  position  of  the  Reserve  | 
contains  in  some  detail  the  facts  Banks  during  me  preceding  year,  j 
upon  which  the  board  based  its  con-  jg  In  yjg  following  table, ! 

elusions  that  money  rates  woud  be-  shows  factors  increasing  and 

come  increasingly  high  and  adverse-  decreasing  the  demand  for  reserve 
ly  affect  business  unless  steps  were  credit,  calculated  on  the  basis  | 

taken  to  check  the  rising  total  of  qj  weekly  averages  of  dally  figures 
brokers’  loans,  has  been  made  pub-  week  ending  January  26,  ' 

lie.  It  contains,  as  one  of  its  sec-  1929,  and  me  corresponding  week  in 
tions,  the  warning  against  the  use  1928; 

of  money  over  which  the  system  has  Factors  incrciislng  and  decreasing 
control,  for  speculative  purposes  the  demand  for  Reserve  Bank  credit, 
on  the  Stock  Exchange,  released  by  between  weeks  ending  January  28,  , 
the  board  for  advance  publication  1928,  and  January  26,  1929,  (weekly  , 
on  February  6.  averages  of  day  figures,  in  millions 

In  its  review  the  lioard  placed  lof  dollars),  arc  given  as  fallows: 
emphasis  on  tlic  fact  tliat  Reserve  Factor.s  Increasing  the  demand  for 
Itauk  credit  outstanding  had  incrcas-  ixsorvc  bank  credit;  decrease  in  ; 
c(l  rapidly  in  the  later  months  of  monetary  gold  stock,  263;  Increase  In  ! 
)!C’8,  until  at  the  close  of  the  year  it  unexpended  capital  funds,  43;  In- 
vas  at  Ihe  highest  level  in  more  crease  in  non-member  clearing  bal- 
than  seveu  years.  Even  at  the  end  anccs,  6;  total,  312. 
of  January,  192!i.  with  the  usual  I  i-'actors  decreasing  the  demand  for 
liquidation  resulting  from  the  return  !  Roserve  Bank  credit:  Decrease  In 
flow  of  currency  after  the  holiday  member  bank  reserve  balances.  33; 
trade.  Reserve  Bank  credit  remained  increase  in  treasury  credit,  14;  de- ; 
about  $250,000,090  above  the  level  on  crease  in  money  In  circulation,  13:  I 
the  comparable  date  one  year  ago.  total,  €0;  new  Increase  in  demand 
"The  course  of  money  rates  in  for  seserve  bank  credit,  252. 

•lanuary,”  the  lioard  said  in  sum-  The  volume  of  Reserve  Bank  credit 
min*  up  its  arguments,  "indicates  outstanding  showed  an  Increase  of 
that,  aside  from  seasonal  Influences,  $252,000,000  for  the  year  covered  by 
the  factors  that  caused  rates  to  rise  the  table.  This  Increase  was  caused, 
in  1928  continued  to  be  operated  in  disregarding  minor  Items,  by  a  loss  j 
the  new  year,  rrlnclpal  among  these  of  $263,000,000  in  the  stock  of] 
factors  were  gold  exports  and  open  !  monetary  gold  and  an  increase  of  | 
market  operations  of  the  Reserve  $43,000,000  in  unexpended  capital 
Banks  during  the  year,  which  were  funds  of  the  Reserve  Banks,  offset 
accompanied  by  a  sustained  demand  in  part  by  a  decrease  of  $33,000,000 
for  bank  credit,  and  resulted  in  a  in  member  bank  reserve  balances, 
large  volume  of  member  bank  In-  The  decrease  In  member  bank  re- 
debtedness  to  the  Reserve  Banks.”  serve  balances  during  a  yepr  of  con- 
Tables  accompanying  the  review  slderable  growth  In  bnnk  credit  was 
showed  that  on  December  29,  1928,  due  in  part  to  the  fact  tha/t  de- 
Reserve  Bank  credit  outstanding  to-  posits  against  which  reserves  are 
talM  $1,882,000,000.  This  was  reduc-  required  were  diminished  by  gold 
ed  to  $1,509,000,000  as  of  January  26,  withdrawals  and  In  part  to  the  fact 
the  last  date  mentioned  in  the  re-  that  such  growth  In  deposits  as  did 
view.  Bills  discounted  for  member  occur  was  In  time  deposits,  which 
banks  aggregated  $791,000,000  on  require  only  a  3  per  cent,  reserve. 
January  26,  an  increase  of  $359,000,-  Additions  to  member  bank  capital 
000  as  compared  with  these  discounts  and  surplus,  which  furnish  loanable 
oil  January  28,  1928.  funds  without  Increasing  reserve  re- 

The  Reserve  Board  included  in  Its  qulrements  were  also  large  during 
warning  issued  February  6  against  the  year, 

the  Increa.xing  use  of  credit  in  spe-  The  demand  for  curroiicy  showed 
culatlv'e  activities  on  the  Stock  Ex-  a  decrease  of  $1:1,000,000  for  the  year, 
change,  and  indicated  tliat  such  cor-  which  would  be  considered  in  con- 
roctive  (measures  as  the  board  was  iiectlou  with  llie  fact  that  money  in 
able  to  employ,  would  be  used  to  circulation  bad  decreased  by  a  large 
lessen  the  credit  strain  by  taking  amount  during  the  business  reces- 
fiinds  out  of  the  stock  market.  slou  in  1037,  and  in  the  early  part  of 

“At  the  end  of  January,"  the  board  1928  was  more  than  $160,000,000  be- 
then  continued,  "with  seasonal  In-  low  its  level  of  a  y-enr  earlier, 


M 


yi^CHiNERY  IN  ‘Business 

soon  will  make  pen  and  ink  methods 
as  obsolete  as  the  oAutomobile  has 
made  the  horse  and  buggy 


TIJUEREVER  the  saving  of  time,  effort  an3 
money  is  necessary,  machine  methods  are 
replacing  hand  work. 

Business  offices  are  looking  for  easier,  quicker, 
surer  ways  of  doing  things. 

They  want  better  systems  for  the  handling  of 
money.  Better  methods  of  accounting  and 
analysis. 

They  want  permanent,  printed  records  that  ren¬ 
der  information  not  based  on  human  calculation. 
They  want  information  quickly — on  any  phase  or 
department  for  any  period  of  time. 

National  Cash  Register  products  are  doing  these 
things  wherever  records  are  kept  and  money 
handled. 

All  the  larger  Department  Stores  in  Canada — 

— ^many  Municipalities — 

— Public  Utilities — 

— Banks — 

—Chain  Stores  and — 

— ^Transportation  Systems — 

— depend  on  National  Cash  Register  equip* 
ment  to  give  them  swift  and  accurate 
control  of  cash  and  records. 

The  machine  age  of  business  has  come.  But  for 
almost  half  a  century  before  its  arrival,  The 
National  Cash  Register  Cc»npany  was  preparing 
by  invention,  research  and  study,  to  supply  its 
equipment. 

Would  such  economies  be  worth  while  in  your 
business? 


National  Cash  Register  product! 
in  the  retail  store 


National  Cash  Register  product! 
in  the  office 


National  Cash  Register  producti 
for  transportation  lines 


THE  NATIONAL  CASH  REGISTER 

OF  CANADA,  LIMITED  • 


COMPANY 


MONTREAL  SALES  AGENT--J.  C.  LAIRD, 
162  St.  Catherine  St.  W.  Lancaster  8203. 
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NEWS  OF  BANKING  AND  INSURANCE 


WATERLOO  -  ■  ONTARIO 


Boud  of  Ditcctori 

Huiui  CsoNVN.  Frtsideni 
London. 

R.  0.  McCuilocn,  tst  Vke-FreJtdenl 
Galt. 

J.  Kujt  FtiKty,  2ni 
Toronto. 

C.  M.  Bowuak,  Chairman  cf  the  Beard 
,  Southampton,  Ont. 

L.  J.  Bsxithaupt,  Eitchrncr 
W.  G.  Watson,  Toronto. 

Sis  Louis  Goon 
Montreal,  Que. 
MjUOS-GINISAL 
Hon.  S.  C.  Mewbusn,  K.C.. 
Hamilton,  Ont. 

Louis  La  Covsss  Lang,  Kitchener. 
Glyn  Oslss,  K.C.,  Toronto. 

T.  A.  Russsu,  Toronto. 

Hon.  j.  Fbep.  Fbaseb,  Halifax. 
Isaac  PmtASO,  K.C,  LLJ}.,  Winnipeg 
W.  J.  Blakx  Wilson,  Vanc.'iuv<T. 

E.  G.  Long,  K.C.,  Toronto. 


Offlccte 

W.  H.  SoUZSVILLI.  I  A., 
General  Manater. 

H.  M.  Cook,  A.I  .V,  r.A.S., 
Secretary. 

A.  E.  PiqucGNAT,  A.I.A.,  F.A.S., 
Comptroller. 

J.  SL  Laino,  AJ.A.,  F.A.S.. 
Aolaary. 

J.  F.  Ronsbzsczs,  M.D.,  and 
J.  M.  Ltvinoston,  M.D., 

Uedkal  Directors. 

R.  L.  SHilirs.  M.D  , 

Assist.  Medical  Director. 

WiLism  Casusli, 

Supt.  of  Atenciet. 

Siut,  Bsav,  McIntosh  &  ScBoriiio, 

SaUcitors. 


For  Mergers 

For  those  seeking  a  reliable 
basis  upon  which  to  merge 
properties,  Canadian  Ap¬ 
praisal  Company,  I  imited 
renders  a  complete  service, 
ranging  from  physical  valua¬ 
tion  of  specific  propertiesonly, 
to  complete  reports  on  the 
valuation  and  economic  ad¬ 
vantages  of  the  entire  project. 

Canadian  Appraisal 
Company 

LIMITED 

MONTREAL  TORONTO  WINNIPEG 


£pUl7?tBLE 

BnCNartne  l^imncf ^mpany 

Pbovidexce.RI 

Liability  Guaranteed  by 

The  Phoenix  Insurance  Co. 
of  Hartford 

Total  Aasets  over  $40,000,000 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  England 

ESTABLISHED  HOI 
Owned  by 

Atlas  Assurance  Co. 

of  London,  Eng. 

romblliid  Funds  OTcr  $60,000,000 

GEORGTTyMAN 

General  .Agent 
60  t’Ictorla  Square,  MONTREAL 
Phone:  LAncaater  9332 


Great  Lakes  and  Atlantic 
Canal  and  Power  Com¬ 
pany,  Limited 

Notice  fa  hereby  ftleen  that  an  app)lca> 
tion  wdll  be  made  to  the  Parliament  of 
(  anada  at  its  next  aeaalon  by  the  “Great 
I  akes  and  Atlantic  Canal  and  Poteer  Com¬ 
pany  Limited.”  a  body  politic  and  corporate 
for  an  .Act. — 

To  construct.  Improve,  maintain  and 
operate,  a  combined  canal  and  ship  channel 
or  deep  vvaterway,  for  the  passage  of  ocean 
liners  from  a  point  below  the  City  of  Sorel.  in 
the  County  of  Richelieu,  to  a  point  at  or 
near  the  City  of  Cornwall,  In  the  County  ; 
of  Stormont.  Province  of  Ontario:  such 
channels  and  canals  to  be  nor  less  than 
ihlrw-flve  feet  in  dratb  and  of  sufflcicnt 
"Idth  to  enable  ocean  flnera  to  meetand  pass 
at  reasonable  speed  at  any  point.  I'he  route 
of  the  proposed  canals  and  ship  channels  ! 
to  be  as  follows,  viz:— 

a)  From  a  point  at  or  near  the  south*  : 
western  limit  of  the  Harbour  of  Montreal  | 
to  a  point  on  the  southwest  shore  of  La* 
prairie  Basin,  In  the  County  of  Laprairle,  I 
or  I 

b)  As  an  altesnatlve  to  the  aforemen*  ! 
tioned:  To  improre  and  make  navigable, 
for  ocean  navigation,  the  Richelieu  River 
from  a  point  at  or  near  the  City  of  Sorel,  | 
County  of  Richelieu,  Province  of  Quebec,  i 
to  Chambly  Basin,  In  the  County  of  Cham* 
hly :  to  construct  a  suitable  canal  from  the  i 
.aid  basin  to  a  point  on  the  southeast ; 
shore  of  Laprairle  Basin;  ! 

c;  To  Improve  and  dredge  Laprairle  | 
Basin; 

d)  To  construct  a  canal  on  the  sooth-  , 
west  shore  of  Laprairle  Basin,  In  the  ^ 
County  of  Laprairle,  to  a  point  at  or  near  i 
Hung^  Bay  on  the  southeast  shore  of 
Lake  St.  Frands,  In  the  County  of  Beau*  | 
hamoia,  with  the  power  of  creating  a  i 
reservoir  of  sufficient  height  for  the  I 
storage  of  water  to  the  level  of  Lake  St 
Francis,  said  reservoir  to  he  constructed 
from  Laprairle  Basin  to  a  point  as  far 
westerly  In  the  County  of  Laprairle,  or  the 
f.'ountles  of  Laprairle  and  Chateauguay  us  | 
may  be  necessary  to  enter  Into  said  canal  I 
at  or  near  a  point  between  Laprairle  Basin  j 
and  the  height  of  land  in  the  said  counties,  j 
lying  35  feet  below  the  level  of  Lake  .St.  : 
Francis;  ' 

e>  To  construct  a  viaduct  or  vehicular  | 
traffic  bridge  over  the  River  Sr.  Lawrence  i 
from  a  point  at  or  near  Valleyfield,  In  the  i 
f2oun»  of  Beauhamols,  to  a  point  at  or  , 
near  Coteau  I,andlng,  In  the  County  of 
Soulanges.  and  to  regulate  and  maintain 
the  waters  of  Lake  St.  Francis  to  the 
avera^  spring  level; 

f)  To  make  all  works  necessary  for 
dredging  and  Improving  of  the  channels 
In  Hungry  Bay,  in  Lake  St.  Francis  and  the  I 
St.  Lawrence  River  to  the  City  of  Cornwall,  i 
In  the  County  of  Stormont,  in  the  Pro¬ 
vince  of  Ontario; 

gi  To  construct,  acquire  and  operate 
and  dispose  of  terminals,  docks,  ware¬ 
houses  and  such  other  works  as  may  be 
necessary  for  their  purposes;  to  acquire, 
generate  and  produce  hydraulic,  electric  | 
or  other  power,  and  to  dispose  of  any  such 
surplus  eneri^  and  to  construct  and  main*  j 
lain  transmission  lines  for  the  delivery  ; 
•  hereof:  to  obtain  franchises  from  or  to  j 
enter  into  agreements  or  contracts  with  j 
municipalities;  to  construct  and  operate  . 
water  works,  power  plants  or  tramways;  ! 
and  to  acquire  lease  or  charter  and  operate  | 
vessels  of  all  kinds,  construct,  acquire.  ' 
lease  and  operate  dry  docks  and  ship¬ 
building  plants;  > 

hr  7 o acquire  by  purchase  or  otherwise,  ; 
or  by  expropriation,  under  the  provision  of  > 
the  Railway  Act,  1919.  all  lands,  public  or 
private,  water  lots  and  water  rights  as  may 
be  necessary  for  the  construction  and  ! 
operation  of  their  works ; 

ii  To  deal  in  lands  on  or  near  the  banks  ^ 
of  such  canals  and  channels;  to  take  stock  ! 
In  land  companies  in  connection  with  i 
such  lands,  and  to  guarantee  their  bonds;  ‘ 
tolssuebcndsanddebenturesand  to  divide  ' 
the  works  into  sections  for  bonding  pur-  , 
poses;  and  generally  to  have  all  powers  ' 
necessary  or  incidental  to  such  under¬ 
taking; 

I)  The  works  and  undertaking  of  the 
company  are  to  be  declared  for  the  general 
advantage  of  Canada . 

GREAT  LAKES  A.ND  ATLANTIC  CANAL 
A-N'D  POWER  COMP  ANY,  LIMITED. 

.1.  W  Harris, 

Secretary. 

Montreal,  December  12,  192? 


Wide  Earnings  Gain 

Rossia  Insurance  Co. 

The  Rossia  Insurance  Company  of 
America,  which  is  interested  in  Can¬ 
ada  through  the  British  Colonial 
Fire  Insurance  Co.,  reports  for  1928 
an  underwriting  profit  of  $942,394, 
comparing  with  $292,009  in  1927,  Not 
interest  and  rents  were  $650,591, 
while  profits  on  the  sale  of  secur¬ 
ities  tatalled  $280,052.  In  addition  the 
company  had  Investment  apprecia¬ 
tion  of  $826,891.  Net  surplus  In¬ 
creased  $1,700,900  to  .$5,462,338.  and 
special  reserves  were  Increased 
$216,000  to  $1,040,000. 


FORECAST  WIDE 
CHANGE  IN  AUTO 
RATING  SYS1EM 


Old  Savings  Bank  ^ 
Closed  at  Halifax 


I/IIAHUL  111  AUIU  .  Maritime  Bnrenii  The  Financial  TImea 

I  a  P17P*mUi  i  Halifax.  —  After  ha3'lng  been  in 

llATIralw  for  the  past  100  years  the 

■  ■allUiU  i/ £  iJ  1  JulTl '  closing  of  th('  Dominion  Savings 

_  Bank  hero  concludes  an  historic 

See  Possible  Break  Away  From  The  bank  tip  to  1871  had 

/wij  o_i*  I  f  i  i>een  carried  on  as  a  iirovlnclal  ope- 

LMd  FOlicy  In  bng-  .  ration  but  in  that  year  the  Federal 

land  I  Government  took  it  over.  .\.  c. 

-  I  .Johnson,  who  retires  as  manager, 

ICE  IS  BROKEN  •  joined  the  staff  in  that  year  and  has 

-  I  since  been  connected  with  it  eon- 

One  Company  Has  Already  An-i  Unuously.  originally  known  as  the 


-  if  money  were  fo  he  withdrawn 

I^ndon. — Drastic  changes  In  the  week’s  notice  was  renuisite. 


BANK  MERGERS 
MEET  SHORTAGE  ; 
EXPE^  BANKERS! 

Experienced  Technical  Men  , 
Needed  to  Run  Modern 
Money  Institutions 

TREND  OfI^E  times 

I 

I'oliimbus.  —  A  more  centralized  |  I 


— - c - ^ - - - ^  -  ,  .  -  rtf  V  uutntLtus.  —  uiorc  cenuaiizeii 

nounced  Introduction  of  New,  is'Sous.  in  these  days.'  to  form  of  banking,  due  to  the  scarcity 

Rating  Method  —  Premium  note  that  it  was  open  for  business  of  experienced  bank  tnanager.s  wa:. 
Assessment  Must  Go  only  one  day  a  week,  Mondays,  ;ind  forecasted  by  the  Comptroller  of  the 

X  rv'  T.~  v:  '  .  Vb  f-'orrcncy,  .1.  7V.  Polo,  in  an  addre.ss  | 

/ondon. — Drastic  changes  In  the  weeks  notice  was  rcnuislfe.  p  oui  v  ,  ,  ' 

(.hod  of  rating  automobile  risks  -  of  Ohio  bankers.  In 

Great  Britain  during  the  current  j  n  I  ‘J  connection,  .Mr.  Pole  said: 

.r  are  foreca.stod  In  The  Policy-  I  |JI||r|  11  V  Kf||yil  "There  was  a  time  in  this  country' 

der  of  Manchester  In  ;in  artic.Ic  j  vllUliVll  U  j  when  almost  ;iny  person  of  average  I 

:ded.  “What  Will  1929  Bring  DIT  I  FVl’Ur' 1 TPH  aspire  to  become  a 


!  method  of  rating  automobile  risks  j  -  ui  wu.o  uanaers.  in 

I  In  Great  Britain  during  the  ftffcnt  j  n  I  this  connection,  .Mr.  Pole  said: 

I  year  are  foreca.stod  In  The  Policy-  I  |JI||r|  11  V  Kf||yil  "There  was  a  time  in  this  country 

■holder  of  Manchester  In  ;in  article  VllUliVll  U  j  when  almost  ;iny  person  of  average! 

i  beaded.  “What  Will  1929  Bring  Hfl  I  nFl?17ATFn  I'ecomc  a 

;  Fort.h?"  Kl|  I  llr  rFA  II^U  banker  without  any  special  previous 

I  “There  Is  just  a  possibility."  says  I/IUU  vbab  tr;iining.  U  may  be  s;iid  that  it  was 

The  Policyholder,  “that  1929  may  be  -  the  original  theory  of  the  law  that 

Ian  epoch-making  year  In  the  history  Toronto  Popularity  Seeker  Gets  tiny  group  of  citizens  h:id  a  right  to 
!  of  automobile  insunmee.  for  the  I  in  .hanl^iDg  corporation.  The 


hanker  without  any  special  previous 
tr;iining.  It  may  be  s;iid  that  it  was 
fho  original  theory  of  the  law  that 


i  storm-centres  which  hiive  been  cnl- 
i  lecting  .so  slowly  round  the  present 
:  system  of  rating  private  oars  are  in- 
'  crcc'tsing.  and  the  first  flash  lu  a 


Little  Sympathy  in  old-fashioned  banker' was  primarily 

Commons  a  custodian  and  a  lender  of  money. 

_ —  H  ltd  pos.se.ssed  ana.tural  shrewdness 

Short  shrift  was  .given  by  of  mind  and  a.  strong  character  he 
o  the  hill  of  Thomas  I,.  hkely  to  siiceecd.  In  the  local 

T-irontni  to  tjie  dominant  fi- 

nsenative.  Toronto),  to  naneial  figure.  He  had  opportunities 

m  the  Governor-in-Coun-  lo  make  money  outside  of  his  bank- 


Turn  Over  Can  Be 
Too  Rapid 

The  man  who  delays  buying  Life  Insur¬ 
ance  because  he  can  “make  his  money 
turn  over  more  rapidly”  often  finds  to  his 
sorrow  that  while  turn  over  has  been  rapid* 
his  capital  has  diminished.  The  man  who 
carries  adequate  Life  Insurance  never  loses 
any  sleep  worrying  over  his  investment. 

Enquire  today 

THE 

Manufacturers  Life 

Insurance  Company 

HEAD  OFFICE  .  -  -  TORONTO,  CANADA 


dark  sky  has  already  been  seen  in  t.q,...  ^(n  pf  Thomas  L.  «iiceecd.  In  the  local 

the  shape  of  one  office  announcing  -r..rr,nt.vi  tn  t^<7mmimit.y  he  was  tJie  dominant  fi- 

thai  it  is  about  to  introduce  a  newM^hurch  (txinsenative,  i  .  naneial  figure.  He  had  opportunities 

method.  When  the  lee  Is  once  hrok-  transfer  from  the  Governor-in-Coun-  (p  make  money  outside  of  his  bank- 
'  cn.  it  is  safe  to  predict,  that  otliersicil  to  Parliament  the  task  of  approv-  ing 'business.  He  became  financially 
will  follow,  and  the  hreak-away  may  |  ing  or  disapproving  any  proposed  interested  In  the  local  street  car 
well  mean  an  entirely  new  ehanncl.  bank  merger.  Following  a  three-  company,  in  the  light  and  power 
w'hich  will  lead  to  far  healthier  hour  debate,  during  which  Hon.  .Tas.  company,  in  the  gas  works,  in  the 
,  climes  than  those  to  which  we  arc  A.  Robb..  Minister  of  Finance,  and  ico  plant  and  in  other  such  enter- 
used.  Die-hards  there  are  in  every  Hon.  R.  B.  Bennett,  leader  of  the  Op-  prises  in  which  local  capital  parfici- 
walk  of  life,  but  the  advocates  of  this  position,  spoke  strongly  In  opposition  pated.  These  opportunities  are  also 
(palpably  Inapplicable  method  of  pre-  to  the  measure,  and  the  only  spoken  fast  disappearing,  not  only  because 
mlum-assessment  are  falling  off  in  support  of  the  bill  came  from  Pro-  modem  banking  requires  all  of  the; 
numbers,  for  the  most  stubborn  eyes  gressive  members,  the  motion  for  energy  ,i.nd  attention  of  the  banker.' 
cannot  'be  closed  to  the  anomalies  second  reading  was  lost  on  division,  but  also  because  these  local  forms  of  j 
and  weaknesses  which  appear,  boa-  in  the  course  of  the  debate  the  public  iitilities  are  fa,st  giving  way  ' 
oon-'like.  even  to  the  uninitiated.  Minister  of  Finance  declared  that  the  before  the  economy  and  efficiency  of ' 
“One  more  illustration  of  its  in-  change,  as  proposed  in  the  bill,  sreat  central  organizations  operat-  ^ 
congrulty  is  furnished  hy  an  article  would  bo  an  innovation  for  any  l^ig  through  local  branches.and  there  ! 

Which  appeared  in  'The  Autocar'  of  country,  and  he  cxpre.sscd  the  view  local  financing.  Some  banks. 

^Tanuary  25.  headed.  ‘Shall  wo  see  that  such  a  move  would  not  be  in  of  this  old  type  still  remain  in  exist- ; 

'  chassis  and  body  produced  as  a  ho-  the  Interests  of  the  depositors,  a  pucc.  but  they  must  be  regarded  now  j 
mogeneous  unit?’  It  is  pointed  out  view  strongly  supported  by  the  survivals  of  a  financial  era  which  I 
'that  public  opinion  In  motor  matters  Conservative  leader.  ha^  passed. 

Is  tending  to  tho  belief  that  extreme  ,,  o-nneit  cxnressed  his  gratifi-  /‘-''Modern  banking  Is  a  highly  com- ! 

rigidity  be^een  chassis  and  bery  ls  caHon  at  the  manner  in  which  the  ft  ircxem^nllrw  * 

the  goal  at  which  de.signers  should,  People  bad  .shown  their  hVnkfSh 

:aim.  there  being  no  need  for  Hexmn  ,  banking  r  ^  ^ 

between  these  two  component  parts.  inasmuch  as  tho  banks  he  ''"^'od  financial  demands  ot  ; 

». w,  bad  a  cba„lb U..,l  »  j*"  by  «  1“  ' 

r"  ''  deposited  with  them,  the  interests  of  in  in  uZ  ■ 

rigid  bod>  were  mounted  thereon,  ,ipnn,.itnrs  should  bo  carefully  'u  all  lines  of  business  is  i 

there  would  beaconstnictlon  wbichl'""  i  so  keen  as  to  compel  the  utmost! 

would  result  in  perfect  silence  and  haiance  be  economy  in  operation  and  tic  most' 

non-disior.ion  over  immense  dis-  efficient  manapment  control.  Out 

>  tances.  The  idea  Is  that  the  body  Md  X°  ™on™°toaMd"' b?  ,to  JJ”  .b'lr'b'”'!,!  “Tn  111 

should  not  be  merely  .attached  to  the  *  niihlic  He  stronelv  defended  ’-berc  has  developed  in  the 

chassis  by  a  few  nuts  and  bolts,  but  United  States  a  fairly  <lefinite  opin- i  " 

the  two  should  be  welded  together  at  !ij.oviiig  the  merger  of  the  Bank  of  '?  f'nancia.l  circles  as  to  what 

.suitable  inters-als  along  the  joint  tVe  !  rnion  Lnk  a  constitutes  .sound  banking.  This 

should  then  have  a  perfect  homogen- 1  which  he  said  averted  a  ct  bank  management  has 

-OILS  car.  rfinficiai  cfrcTes  been  t.hcoreUcally  arrived  at  by 


BRITISH  COLONIAL  FIRE  ASSCCIATION 

Fire  Insurance  Company  of  Philadelphia 


Total  Assets  Exceed 

$1,000,000 

THEODORE  MEUNIEK. 

President 


Total  Assets  Exceed 

$30,000,000 

THEODORE  MEUNIER, 
Manager  Canadian  Branch 


the  Interests  of  the 


depositors, 
rted  by  1 


Mr.  Bennett  expressed  his  gratifi- 


CLASSES  OF  INSURANCE  WRITTEN 

e— Automobile — Tornado  and  Windstorm 
Sprinkler  Leakage  —  Explosion 
Use  and  Occupancy  —  Profits  —  Rents 
Leasehold  Insurance 


BRITISH  COLONIAL  BUILDING,  464  ST.  JOHN  ST.,  MONTREAL 


should  then  have  a  perfect  homogen-  ;nprger  which,  he  sai 

.  u  •  catastrophe  In  fln.uiclal 

Listen  to  the  ne.xt  paragraph  m  _  _ 

.  the  article  in  questiem  all  ye  who  n  r- 

would  rate  h  p.  and  h.p.  alike:  ‘It  i  Suggest  OOnuS  r OF 
would  not  be  possible  to  remove  the  Pni-Rfiil  ( 

body  from  the  chassis,  but  why 

.should  this  be  necessary  ex^pt  for  Bureau;  T^TT’lnanclal  Time, 

fo.  a  eonipletc  crash ,  I'hlch  afte.  yioosc  Jaw.--Bonuse.s  for  drivers 

n  ’’iut  ^  «nd  ownors  of  automobi! 

of  the  majontv  of  caT,=  .  and  is  not  a  .  .  ,  ,  , 

contingency  which  a  manufacturer 
has  in  view  when  designing  his  cars?  j 


_ rtifrttnu  i.uuLfi  euGaiiy  rtTrivea  ai  oy  , 

catastrophejn  fimmcUl  ^rcles. 

I  .  through  hard  knocks  until  finally 

I  Suggest  Bonus  For  the  best  method  has  been  found  to 

Careful  Car  Driver  situation. 

_  Features  of  Modern  Banking.  I 

Winnipeg  Bureau  The  I’lBaiirlal  Time,  .briefly  in  review' 

Moose  Jaw.--Bonuse.s  for  diueis  pC  principal  features  of 

and  owners  of  automobiles  who  have  modern  banking.  Vlrst  let  us  take  , 
not  made  a  claim  for  damages  during  loans  and  discounts.  The  old-  ! 
the  year  wa.s  fo%-ored  at  n  re.solutum  faj;hioned  charter  loans  have  almost 


Owned  by  Its  Policyholders 

Every  Metropolitan  policyholder  is  a  part 
owner  of  this  company.  Tothe  policyholders 
are  paid  all  profitpcamed.  There  Is  no  stock 
and  there  ara  no  stockholders.  Metropolitan 
is  a  strictly  mutual  organization. 


HEAVY  LOSSES  ON 
N.S.  FARM  RISKS 

Every  $100  Premiums  in  Past 
5  Years  Cost  Com¬ 
panies  $132.77 

Maritime  Bureau  The  Financial  Tlmen 

Halifax,  N.S. — Of  interest  to  the 
insurance  fraternity  is'the  .statement 
made  at  the  annual  meeting  of  the 
Kings  Mutual  Fire  Insurance  Com¬ 
pany  held  at  Ber«-lck  N.S.,  from 
statistic  Issued  by  the  Department 
of  Insurance  Ottawa  that  companle.s 
taking  farm  rl&ks  in  Nova  .Scotia 
paid  during  the  past  five  years 
$132.77  for  every  $100  collected  in 
premiums.  Continuing,  the  president. 
Manning  Ellis,  said  that  it  was  in¬ 
evitable  that  premiums  should  be  in¬ 
creased  on  this  class  of  risk  in  view 
of  the  high  loss  ratio,  w-hilst  all 
other  rlasses.  but  two,  durinc  tin: 
.same  period,  showed  a  profit. 

Fire  losses  during  the  pa.st  year 
report.s  showed,  were  fifty  per  cem 
higher  than  the  past  year  but  the 
company  was  able  to  set  a.side  .$2..‘9ii 
to  unearned  premium  reserve  and 
also  show  a  small  balance.  A  iios- 
siblllty  of  an  increase  In  premiums, 
he  said,  may  have  fo  be  considered 
in  view  of  the  high  rate  of  lo.sse;-. 

Three  Angles  on  Compulsory 

Insurance  of  Automobiles 

Boston  —  A  three-si de.d  debate  on' 
the  State’s  experiment  1n  compulsor>' ' 
automobile  liability  insurance  is  In  ! 
progress  in  Vfass'a.rbu.'ptt.s  which  is 
tending  to  Tnake  th"':  the  mo.'^t  pro¬ 
minent  .mbje.ct  before  the  currenf 
session  of  the  Legislature.  The 
debate,  moreover,  has  !lsteners-ln  in 
at  least  36  states  of  the  T.'nion  whose 
legi.s'Jature.s  had  compulsory  insui- 
ance  bills  before  them  at  their  last 
sessions,  even  though  the  number  of! 
such  bills  this  year  is  said  to  be  le.ss,  ; 
due  to  a  disposition  to  a.w.ai+  the  re-  ' 
suits  in  .Massachusetts.  ' 

One  of  the  three  side.':  is  repre-  i 
sented  by  advocates  of  a  state  insur¬ 
ance  fund,  another  hy  those  w-ho ! 
would  try  to  protect  the  present  sys¬ 
tem,  and  the  third  by  sponsors  of 
a  bill  to  repeal  the  compulsory  act 
and  substitute  a  plan  of  requiring 
either  security  or  forfeiture  of  the 
right  to  drive  in  case  of  a  mishap 
in  which  the  drl’  or  is  held  to  blame. 

Frank  A.  Goodwin,  former  auto¬ 
mobile  registrar  and  iiuthor  of  tho 
state  fund  bill;  V/iJihim  S.  Young- 
man,  Lleutenant-Govornor  and  au¬ 
thor  of  a  bill  to  ascertain  Insurance 
costs  of  tho  private  companies  un¬ 
der  the  existing  system,  and  John 
W.  Downs,  general  counsel  for  the 
Insurance  Federation  of  Massachu¬ 
setts,  have  been  apokesmeu  o<  tho 
throe  viewpoints  in  diseuBslonB  In 
varlou.s  cities  in  the  State.  Typical 
of  these  meetings  was  one  In  which 
they  addressed  the  Boston  Automo¬ 
bile  Dealere’  Aesodatlou. 


It  would  be  almo.at  a.s  reasonable  to  at  the  Insurance  Agents  A.s-  disappeared.  This  does  not  mean 

expect  a  china  or  glass  manufactur-  isociation  in  convention  here.  R  that  charaoter  i.s  not  a  valuable  as-' 
or  to  Incorporate  some  clement  in  his  contended  that  such  a  scheme  would  g,,^  jjj  transaction.  It  simply 

products  which  would  render  them  have  a  material  effect  in  iediuln»  means  wc  arc  no  longer  in  the  pio- i 
Immune  from  damage  if  allowed  to  number  of  accidents.  neer  stage  of  our  oivllization.  We 

fall  on  a  hard  floor.’  '’ontended  lhat  the  prevail-  have  reached  a  stable  development  ■ 

"One  marvels  at  the  .short-sighted-  heavy  Increase.s  In  .lie  auto-  w’here  the  instrumentalities  of  credit 
ness  of  such  a  theors-.  Not  a  thought  I  tnnhllc  insurance  rates  would  have  a  ;ue  ample.  Great  emphaals  now  is  | 
about  the  certain  enhancement  in  re-  detrimental  effect  on  the  sale  of  laid  upou*  adequate  credit  informa- 
pairs-cost,  and  it.s  inevitable  effect  public  liability  and  public  damage  tion  and  analysis.  Nothing  is  left  to 
”n  insurance  premiums;  not  a  word  and  collision  policies.  chance,  guess  w'ork  or  favoritism. 


CANADIAN  HEAD  OFFICE 


OTTAWA,  ONT. 


pairs-cost,  and  its  inevitable  effect  public  liability  and  public  damage  tion  and  analysis.  Nothing  is  left  to  ' 

i>n  insurance  premiums;  not  a  word  'ind  collision  policies.  chance,  guess  work  or  favoritism.  ’".j  o  »  ~ 

ns  to  what  the  public  would  sav - This  credit  information  is  often  ob-  UJ'.  where  every  varietj-  of  business  |  ledge  _of  every  process  of  commerco 

when  they  learn  that  a  car  designed  assessment  of  rates,  and  quite  right-  Gained  as  a  result  of  the  most  skilful  '  .ilf  _9f  77  _4’I 

on  these  lines  would  have  to  be  rat-  1y  so,  if  we  are  not  to  make  tho  cau-  scientific  investigation,  invohing  the  !  KiVKFR  rnrvr  Tft  BTft 

ed  up  by  perhaps  fifty  per  cent,  satlon  of  accidents  our  central  pivot,  study  of  plants,  machinery,  cost  ^.c-  ^  rpo  t.  rg  at  n  ,  BA^K1:-R  GO^G  fO  MO. 

What  does  it  matter,  asks  the  writer  The  premium  we  shall  have  to  d.^-  counting,  cstmiatcs  of  future  opera-  ami  management  In  the  field  of  pro-  ,  Hallfax.--It  is  announced  that  Ro 
In  so  manv  words,  what  repalrs-cost  mand  for  each  particular  car  will  financial  history,  personal  rc- ;  ductiou.  manufacture,  transportation  j  land  McDade.  brother  of  Mayor  Mc- 

will  he.  so  long  as  we  get  a  body  rest  in  the  hands  of  the  insured  and  Ports  on  management,  personnel, and  and  distribution,  for  the  simple  rea-  ;Dade  ot  Parrsboro  N.S..  has  been  ap- 

that  doe."  not  rattle?  Unit-constnic-  the  motor  tradf.  Those  in  the  rao-  like.  The  bank  must  be  in  a  son  that  it  is  to  the  banks  that  these  'pointed  .issistant  u^nager  of  the 

tion  Is  one  of  the  greatest  evUs  the  tor  trade  who  regard  insurance  of-  position  not  only  to  aioquirc  but  to  :  corporations  must  turn  for  advice  , Bank  of  Commerce  at  Rio  de  Janeiro 

underwriter  has  to  face  to-day  and  fices  ,ts  so  many  Tom  Tiddle-s  comprehend  and  digest  the  most  -  and  assistance  in  financing  their  op-  For  the  past  four  years  he  has  beer, 

.should  this  develop  into  the  body  be-  will  have  to  take  care  for  the  pro-  technieal  information  and  data  con- '  eration.s.  Commercial  banking.there- I  with  the.  bank  in  the  department  ol 
roming  part  and  parcel  of  the  chas-  mliinis  for  'in.siiring  their  own  cais  ccrniiig  it.s  customers.  In  this  eouu-  ■  fore,  require.s  a  fundamental  know-  i  foreign  exchange. 

sis  the  present  premium-rates  will  will  be  based  on  their  own  charges  - 

be  biu  a  burlesque  of  what  we  shaJl  for  repairs.  Whether  or  not  this  "  ^  “ 

have  to  demand.  <  ertainly.  the  mo-  sjstcni  is  correct  reinain.s  to  he  seen.  « .y <  .  . . .i  — .i.hhfi.  f- -i- . . . 

torist  can  have  his  chassis  .and  body  but  we  shall  have  aeconiplislied  a  ?  \  ’  \  \  \ 

in  one;  he  can  have  his  whole  car  good,  deal  when  the  housebreake-  ;  \  \  t  V  \  ' 


ns  to  what  the  public  would  say - 

when  they  learn  that  a  car  designed  assessment  of  rates,  and  quite  right- 
on  these  lines  would  have  to  be  rat-  1y  so,  if  we  are  not  to  make  tho  cau- 
ed  up  by  perhaps  fifty  per  cent,  satlon  of  accidents  our  central  pivot. 
What  does  it  matter,  asks  the  writer  The  premium  we  shall  have  to  dc- 


niade  of  gold  if  he  likes,  and  we  will 


demolishing 


in.sure  it,  but  he  mtud.  not  roniplain  worm-eaten  structure  whicli,  year 
if  he  has  to  pay  a  premium  in  keen-  after  yeait  devours  our  profits;  our 
ing  with  the  additional  hazard,  .^s-  new  building  could  not  he  wor.se 
Sliming  that  the  present,  preiiiium-  than  the  old  one.  and  evcrjihing 
formtila  is  to  be  .-ibolished.  repairs- ■  points  to  its  hoing  a  vast  iniprove- 
cost  will  figure  very  largely  jn  the  ment;  nous  verrons!” 

Insurance  as  the  Basis  of 

All  Credit  and  Commerce^ 

New  York. — The  America  I'ore  'ed  in  the  future,  it  i.s  a  matter  ol 
group  ha.s  distributed  stickers  to  its  :  concern  to  j'ou  a.s  well  a.s  to  the  in-  , 


agents  whirlt  have  the  following 
wording: 

"Insurance  is  acknowledged  to  he 
the  basi.s  of  credit  as  well  as  the 


suranee  business.  That  your  insur-  I 
ance  company  Is  .successfui.  is  a.s  vi-  i 
tal  to  you  as  it  is  to  the  eonipany  | 
Itself.  ! 

’'Insurance  has  nothing  to  conceal.  ! 


backbone  of  commerce.  .\  policy  of  fnstirance  it;  performing  a  real  bene-  i 
insurance  telleves  the  policyholder  fit  to  your  community  and  insurance  | 
of  a  responsibility  in  whatever  direc-  is  doing  its  share  towartl.s  m.ikmg  ! 
tion  the  in:  urance  covers,  be  that  the  ITiited  State.s  great.  "  i 

fire,  liic  or  casualty.  And  by  that  The  ag.nts  liavc  been  asked  to  at  -  . 
relief  i:.  the  policyholder  able  to  add  tach  the  stickers  to  all  polictes  they  : 
just  tiiat  much  f”  his  energy  in  oth  ’f  issue.  The  .'dea  iiack  of  this  bttie  | 

directioDs  publieit.c  scheme  is  to  improve  the  I 

“No  busine.s.s  In  tie  United  States  relationship  between  insurance  com-  | 

functions  more  smoothly  nor  more  panies  and  insurance  buvers.  It  i 

fairly  than  instirancc.  No  business  ,  should  'bring  about  a.  clearer  under-  ; 
that  is  on  a  safe  and  stable  basi.s  '  standing  of  insurance  by  policyhold-  j 
can  poHstbl:'  operate  at  les.s  profit  er.s  and  al.so  he  an  aid  in  boosting  I 
than  the  insura.nc.j  business  is  oper-  the  insurance  business  to  the  digni- 
ating  on  at  the  present  time.  And  ;  fled  position  in  the  community  which  1 
should  insurance  he  unfairly  a,ttark-it  so  richly  deserves. 

Money  and  Exchange  I 


Country 

Normal 

Current 

P.C.  of 

Value 

Discount 

.O.BrltalnN.Y.  Funds 

$4  86  2-3 

$4.84  15/16 

.4 

"  Can.  Fund-s 

$4,86  2-3 

4.86»i 

•.0;! 

.France  . 

3.93c 

3.90*sr 

.6 

Belgium  . 

13.9014c 

I3.9OV2C 

par 

.Italy  . 

19.3c 

.5.23  »4 

72.9 

..Brazil  . 

32.4c 

11.92 

6:1.3 

.Denmark  . 

26, .8c 

26.67  Vac 

.6 

•  Sweden  . 

26  8c 

26.741/0 

.3 

Printed  Forms  are  a 
blessing — or  a  curse! 

They  either  speed 
or  clog  routine! 

THE  HOWARD  SMITH  MANUAL 
FOR  PRINTED  FORMS  is  the  result 
of  a  careful  survey.  It  covers  planning, 
preparation,  size  and  paper — shows  how 
to  avoid  waste,  prevent  errors — gives 
examples  of  proven  value.  A  limited 
number  of  copies  are  oflfered  without 
charge.  Tell  your  Secretary  to  write 
tor  one. 

HOWARD  SMITH  PAPER  MILLS 

LIMITED 

Malutrs  in  Canada  of  high  grade  papers 
HEAD  OFnCE  •  MONTREAL 

31 


• — Premium, 

Foreign  exchange  quotations  liiat  week  continued  generally  firm, 
funds  for  tho  most  part  being  In  good  demand. 

Sterling  In  Canadian  funds  moved  up  fractionally  over  par  to  4.86'$4 
compared  with  a  previous  close  of  $4.86  1/16  and  the  Swedish  crown 
firmed  up  to  26.74^  from  26.72Vi. 

Canadian  funds  In  New  York  closed  at  >4  of  1  per  cent,  discount  as 
acainst  last  w«ek's  close  of  16/6  of  1  per  cent,  discount. 


THc.  iviONl  rvclAi..  i  Z/i,  1929. 
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BILL  IN  SENATE 
FOR  PROTECTION 
OF  THE  INVESTOR 

Companies  Act  Widely  Amend¬ 
ed  by  Measure  of  Senator 
Dandurand 


REMOVES  AMBIGUITIES 


Problems  of  Directorates  and 
Investment  Trusts  Dealt  With 
— Inspection  Provided  For  by 
Legislation. 


Ottawa.  —  Of  wide  Interest  to  busi¬ 
ness  and  finance  In  Canada  are  the 
j)rovlslons  of  the  bill  Introduced  in 
the  Senate  by  Hon.  Raoul  Dandu- 
l  aiui,  •ticaoer  of  the  Government  in 
that  Chamber,  to  extensively  amend 
the  Companies  Act.  “Tltg  purpose  of 
this  bill,"  says  an  explanatory  note, 
"is  to  Improve  the  provisions  of  the 
Companies  Act  so  as  to  make  It  suf¬ 
ficient  for  the  changing  and  increas¬ 
ing  complexity  of  model  s  business, 
to  afford  greater  security  for  the 
investor,  and  to  eliminate  ambigui¬ 
ties,  correct  errors  and  impyrove  de¬ 
partmental  methods.”  An  amend¬ 
ment  of  far-reaching  importance  is 
that  proposed  to  subsection  1  of  sec¬ 
tion  JOS  of  the  present  act. 

The  explanatory  note  for  the  pro- 
))oscd  change  Is  as  follows:  “In  the 
early  days  of  company  legiSilatlon  it 
was  thought  advisabdo  for  the  pro¬ 
tection  of  shareholders  that  only  a 
shareholder  interested  personally  In 
the  affairs  of  a  company  should  be 
named  as  a  dlrectoi-.  Modem  busi¬ 
ness  has  shown  that  this  creates 
great  difficulties  In  many  oases.  For 
instance,  a  trust  company  as  exocn- 
tor  may  hold  shares  in  a  company, 
practically  controlling  It.  It  does  not 
hold  the  shares  In  its  own  right,  and 
it  cannot  acquire  other  shares  In  Its 
own  right.  It  nevertheless  desires  to 
control  the  company  in  the  Interests 
of  the  estate  concerned.  This  amend¬ 
ment  places  the  situation  In  the 
iiands  of  the  company  itself,  and  it 
may  or  may  not  require  directors  to 
lie  shareholders  In  thedr  own  right." 

Of  similar  Importance  is  the  pro- 
rios^  change  of  sub-section  2  of  sec¬ 
tion  103.  The  original  section  was 
copied  from  the  English  act,  and  It 
was  Intended  to  be  Identical  In  Its 
provlsioiDs.  although  some  slight 
changeB  in  wording  were  made,  .  It 
was  discovered,  however,  that  these 
changes  altered  the  section  so  as 
to  create  groat  hardship  In  some 
cases.As  the  sub-section  now  reads, 
a  person  who  Is  named  as  a  direc¬ 
tor  and  has  not  taken  the  qualifying 
sliares  may  never  thereafter  be 
named  as  a  director.  This  Is  hardly 
what  was  Intended  by  Its  framers. 
'I'he  proposed  amendment  will  make 
llie  section  more  In  keeping  with 
the  provisions  of  the  English  law. 

The  creation  of  largo  corporations 
for  manufacturing,  mining  and  simi¬ 


lar  purposes,  often  requires  the  nam¬ 
ing  of  a  'large  board  of  directors  In 
order  to  represent  all  the  Interests 
of  the  company,  and  a  new  sub¬ 
section  lUS-A  to  section  27  of  the 
present  act  Is  proposed,  for  it  is 
found  difficult  to  call  meetings  of 
a  largo  board,  and  many  day-to- 
day  transactions  require  the  ap- 
prova)l  of  the  board  .  As  It  Is  well  ac¬ 
cepted  under  other  companies  acts 
that  the  appointment  of  an  execu¬ 
tive  committee  to  deal  with  current 
matters  to  the  extent  authorized  by 
the  by-laws  of  the  company  Is  feas- 
i'We,  the  new  sub-section  Is  design¬ 
ed  to  meet  this  need. 

Owing  to  the  International  expan¬ 
sion  of  Canadian  brislness  It  has 
been  deemed  necessary  to  change  the 
act  to  meet  the  requirements  of  this 
business  expansion  for  the  establish¬ 
ment  of  branch  registers  of  stock  in 
other  countries.  This  Is  regarded  as 
Imperative,  wher#  registers  should 
be  established  to  facilitate  transac¬ 
tions  on  a  foreign  exchange  at  a  dis¬ 
tance  from  the  place  of  the  com¬ 
pany’s  head  office. 

Another  interesting  development 
in  Canadian  financial  business  is 
the  recent  establishment  of  invest¬ 
ment  trust  companies.  These  com- 
Iianies  have  been  carried  on  in  Eng¬ 
land  and  Scotland  for  75  years  or 
more,  and  they  have  been  success¬ 
ful.  While  under  a  conservative 
management  they  are  of  great  ad¬ 
vantage  to  the  Investing  public,  yet 
under  reckless  management  they 
may  be  the  cause  of  heavy  losses  to 
investors.  For  this  reason  It  Is  pro¬ 
posed,  under  the  amended  Com¬ 
panies  Act,  that  some  method  of  In- 
sipectlon  be  adopted 

A  new  section,  120-A,  has  been 
proposed  for  this  purpose,  and  it 
read.s  as  follows: 

1 —  ^Thls  section  shall  apply  to  all 
companies  having  the  words  "In¬ 
vestment  trust"  In  their  name,  to  all 
companies  which  carry  on  the  busi¬ 
ness  of  an  investment  trust,  and  to 
all  companies  advertised  or  other¬ 
wise  held  to  be  investment  trusts. 

2 —  The  Secretary  of  States  may  at 
any  time,  and  from  time  to  time, 
upon  his  own  motion,  demand  from 
the  company  a  sworn  statement  spe¬ 
cifying  the  amounts,  descriptions  and 
classes  of  securities  held  by  the  com¬ 
pany  at  any  specified  dates,  together 
with  such  details  of  transactions  re¬ 
lating  to  the  purchase  or  sale  of  se¬ 
curities  by  the  company,  or  any  other 
operations  during  any  specdifJM  per¬ 
iod  as  the  Secretary  of  State  may  re¬ 
quire.  It  shall  be  sufficient  if  such 
demand'  aa  aforesaid  is  forwarded  by 
registered  mail  to  the  place  of  the 
bead  office  of  the  company  as  last 
shown  by  the  records  of  the  Depart¬ 
ment  of  the  Secretary  of  State. 

! — ^Hie  Secretary  of  State  may 
also  at  any  time,  and  from  time  to 
time,  on  his  own  motion,  appoint  one 
or  more  Inspectors  to  investigate  the 
affairs  of  the  company  and  to  report 
thereon  in  such  manner  as  he  may 
direct,  and  all  the  provisions  of  the 
next  preceding  section  ahall  apply  to 
such  company. 

Owing  to  some  coniPuslon  arising 
out  of  the  Interweaving  of  the  Eng¬ 
lish  and  the  Canadian  law  as  to  the 
administration  of  the  sections  deal- 


Convertible  Securities 

IssueU  by  G|20RGK  II.  BURR  •&  Co^  New  York. 


There  are  styles  In  securities 
just  as  there  are  styles  In  mer¬ 
chandise.  In  securities,  as  In  mer¬ 
chandise,  those  stylos  achieve  the 
greatest  vogue  which  fulfill  the  con¬ 
ditions  of  public  demand. 

During  the  past  few  years,  there 
has  been  a  decided  trend  toward  se¬ 
curities  of  the  convertible  type.  The 
conditions  bringing  this  about  have 
been  many  in  number.  Chief  among 
them,  however,  has  been  the  desire 
of  the  investor  in  fixed  income  se¬ 
curities,  such  as  bonds  and  prefer¬ 
red  stocks,  to  share  In  some  measure 
with  common  stockholders  in  the  fu¬ 
ture  growth  and  prosperity  of  the  is¬ 
suing  corporation.  ' 

Strictly  speaking,  securities  are 
fundamentally  divided  into  two  gen¬ 
eral  classes — bonds  and  stocks. 
However,  viewed  in  the  light  of 
either  the  definite  or  potential  re¬ 
turn  to  the  investor,  they  fall  into 
the  two  general  classes  of  those  en¬ 
titling  the  holder  to  a  definite  re¬ 
turn  and  those  presenting  an  oppor¬ 
tunity  to  share  fully  in  the  corpora¬ 
tion’s  growth. 

The  holder  of  ordinary  bonds  or 
preferred  stocks,  while  possessing  a 
higher  factor  of  safety  than  the  com¬ 
mon  stockholder,  is  limited  to  a  fix¬ 
ed  return,  irrespective  of  the  prog¬ 
ress  made  by  the  company,  in  the 
event  of  unfavorable  conditions,  the 
holder  of  such  securities,  while  en¬ 
joying  a  position  senior  to  the  com¬ 
mon  stockholder.  Is  also,  in  degree, 
affected.  In  addition  to  adverse  In¬ 
fluences  affecting  a  corporation, 
senior  security  holders  may  also  be 
confronted  with  changes  In  general 
economic  conditions,  such  as  dimin¬ 
ishing  purchasing  power  of  money. 

On  the  other  hand,  the  common 
stockholder  shares  fully  in  corporate 
prosperity  while  assuming  the  great¬ 
er  ibusiness  risk,  but  In  the  last  few 
years  the  purchaser  of  common 
stocks  has  found  it  Increasingly  dif¬ 
ficult  to  obtain  an  adequate  yield 
from  such  investments. 

-ittractivc  Features. 

By  owning  sound  convertible 
bonds  and  preferred  stocks,  the  In¬ 
vestor  is  able  to  secure  the  safety  of 
principal  inherent  therein,  together 
with  a  reasonable  yield,  and 
through  the  conversion  feature  Is 
permitted  to  share  In  future  corpor¬ 
ate  prosperity,  as  reflected  In  the 
market  value  of  the  common  stock. 

The  convertible  security  Is  by  no 
means  a  naw  development  In  finance, 
but  Is  one  which  is  finding  increas¬ 
ing  favor  with  the  Investing  public. 
Care  in  Selection. 

The  record  of  well  chosen  conver- 


ing  with  the  affairs  of  a  company 
after  It  has  been  registered,  an 
amendment  Is  proposed  which  would 
give  to  the  Secretary  of  State  dis¬ 
cretion  to  confirm  the  order  of  the 
ooiiTt,  and  If  he  fituds  the  compro¬ 
mise  or  arrangeiment  not  lu  accor¬ 
dance  with  the  act,  he  may  .send  it 
back  to  the  company  to  ho  set  right. 


tible  securities  Is  clearly  indicative 
of  their  distinct  advantages.  Not 
only  have  purchasers  received  a  fix¬ 
ed  return,  but  in  many  instances 
have  shared  substantially  iu  the 
progress  of  the  company. 

The  prospective  purchaser  of  con¬ 
vertible  securities,  however,  should 
bear  In  mind  the  fact  that,  while 
their  record  on  the  whole  Is  excel¬ 
lent,  it  does  not  necessarily  follow 
that  all  convertible  securities  are  de¬ 
sirable  Investments.  In  the  final 
I  analysis,  these  securities  (aside  from 
I  the  potentialities  existent  In  the  con¬ 
version  feature)  must  be  judged  on 
I  their  Investment  merits. 

I  What  Is  Conversion? 

I  Fundamentally,  conversion  Is  the 
act  of  exchanging  one  class  of  scour- 
ity  for  another.  ’There  are  several 
types  of  convertible  securities,  such 
as  bonds  exchangeable  into  prefer- 
I  red  stocks,  preferred  stocks  ex- 
I  changeable  for  other  preferred 
stocks,  and  bonds  or  preferred 
stocks  exchangeable  Into  common 
stock,  etc.  The  most  profitable  form 
of  convertible  securities,  generally 
speaking,  are  those  convertible  Into 
common  stocks.  In  this  discussion, 
we  are  confining  ourselves  to  Issues 
of  this  type. 

In  practically  all  cases,  the  privi¬ 
lege  of  conversion  Is  optional  on  the 
part  of  the  holder,  but  It  should  be 
home  In  mind  that  there  are  in¬ 
stances  where  securities  are  conver¬ 
tible  at  the  option  of  the  issuing  cor- 
I  poratlon.  Purchares  of  convertible 
securities  should,  therefore,  careful¬ 
ly  examine  the  conversion  feature 
before  purchasing,  to  be  sure  that 
the  privilege  of  conversion  is  at  the 
option  of  the  holder. 

3Iethod  and  Terms. 

The  method  and  terms  of  conver¬ 
sion  naturally  differ  with  each  indl- 
:  vidua  1  security.  'There  are  several 
\  general  methods  followed  by  the  is- 
I  suing  corporation  as  to  the  terms  on 
I  which  conversion  may  be  effected. 

The  simplest  method  used  Is  to 
make  a  security  convertible  at  the  op¬ 
tion  of  the  holder  for  a  specific 
length  of  time  at  a  single  specified 
rate. 

Another  variation  of  the  method 
is  to  change  the  terms  of  conversion 
after  the  expiration  of  a  certain  pe¬ 
riod  of  time.  In  some  cases  the  rate 
of  conversion  may  change  a  number 
of  times  during  life  of  the  con- 
vefslon  feature. 

Still  another  variation  of  the  con- 
slon  feature  may  be  found  In 
cases  w'hcre  the  rate  of  conversion 
changes  after  a  certain  amount  of 
securities  have  been  converted. 

In  addition  to  the  throe  variations 
mentioned,  there  are  a  number  of 
others,  but  those  given  are  probaldy 
the  ones  most  frequently  used. 

There  are  two  general  methods  of 
.stating  the  rate  of  conversion,  i.e..  by 
sp6cif>ing  the  number  of  shares  into 
which  a  bond  or  preferred  stock  is 
convertible,  or  'by  specifying  the 
price  at  which  a  bond  or  preferred 


LL  honor  to  Canada’s 
real  capitalists— the  men 
and  women  with  savings  bank 
accounts.  They  rank  hijghest 
among  the  ,  builders  of  our 
country. 

The  money  they  deposit  in 
savings  accounts  is  their  huh 
wark  of  protection  against  the 
exigencies  of  the  future.  More 
than  that— 'it  is  essential 
working  capital— the  vital 


factor  in  the  development 
of  our  natural  resources* 
Their  accumulated  savings 
are  usefully  employed  for 
the  general  good  of  the 
Nation. 

Save  for  happiness  and  inde* 
pendence  I  Save  for  Canada  I 
We  will  gladly  welcome  your 
first  deposit  and  will  offer 
you  every  encouragement 
and  assistance* 


stock  may  be  converted  Into  the 
common  stock. 

Security  Provisions. 

As  stock  dividends,  stock  split-ups, 

I  etc.,  would  bring  about  dilution  of 
I  the  conversion  feature.  It  Is  custom- 
I  ary  In  most  cases  to  protect  the  con¬ 
version  feature  against  such  dilution. 

It  is  Important  for  Investors  to  be 
:  fully  acquainted  with  the  terms  of 
i  the  conversion  features  of  securities 
I  owned  by  them,  particularly  as  to 
j  the  dates  on  which  conversion  fea- 
'  tures  expire  or  on  which  the  rate  or 
price  of  conversion  changes.  Mll- 
,  lions  of  dollars  in  possible  profits 
I  have  been  lost  by  Investors  In  the 
I  past  through  neglect  to  post  them¬ 
selves  fully  fn  respect  to  the  provi- 
I  sions  of  their  holdings. 

,  There  are  certain  instances  where 
'  convertible  securities  are  non-colla- 
^  able  during  the  life  of  the  conversion 
I  feature,  but  generally  the  redemp¬ 
tion  features  are  practically  the  .same 
i  whether  the  security  Is  convertible 
or  not.  The  ordinary  practice  is  to 
I  allow  the  holder  to  convert  his  secu- 
j  f  up  to  within  a  short  period  prior 
I  to  the  redemption  date.  In  (his  way, 

1  the  holder  Is  free  to  exercise  his 
conversion  privilege,  if  he  so  desires,  | 
or  otherwise  to  accept  the  redemp-  > 
!  tion  price. 

I  Conversion  Point.  ^ 

I  The  conversion  point  of  a  conver-  ' 
'  tible  security  is  more  or  less  theo-  I 
'  retical.  Holders  of  such  securities,  | 
nevertheless,  are  interested  in  figur-  j 
Ing  the  price  at  which  conversion  i 
would  be  profitable.  While  the  sim-  ! 
plest  method,  of  course,  would  be  to  j 
;  base  these  figures  on  the  par  value  | 
j  of  the  bond  or  preferred  stock,  as  a  I 
I  matter  of  actual  fact  consideration  j 
!  must  be  given  to  the  price  paid  for  I 
the  security.  j 

j  Practically  speaking,  e.xccpt  in  in- 
,  stances  where  the  convertible  secu- 
,  rity  has  been  forced  by  the  conver- 
j  .Sion  feature  to  a  level  at  which  its  ‘ 

[  value  is  based  entirely  on  couver-  . 
j  Sion,  the  convertible  security  will  | 
generally  sell  several  points  in  ad- : 
vance  of  the  price  it  would  be  worth  | 
on  actual  conversion.  After  reach¬ 
ing  levels  at  ivhich  the  convertible  I 
security’s  price  will  depend  entirely  i 
upon  the  quotations  for  the  common  j 
stock,  the  convertible  security  and  j 
common  stock  will  u.sually  move  to-  i 
gether  marketw  isc.  Tr.iders  in  those  ' 
securities  watch  any  arbitrage  close-  I 
ly  and  seldom  allow  the  two  securi-  ' 
ties  to  show  much  divergence  be-  j 
tween  their  relative  price  levels.  As 
a  general  rule,  it  is.  therefore,  sel- 1 
doin  necessary  for  the  holder  of  a  i 
convertible  security  actually  to  con¬ 
vert,  except  In  the  event  that  his  i 
shares  are  called,  or  the  expiration  I 
of  the  conversion  feature,  or  a 
change  in  the  price  of  tho  conversion  ' 
feature,  or,  in  rare  inst;inces,  where, 
from  the  standpoint  of  jield,  it  would  . 
appear  advisable  to  convert  into  the 
!  common  stock. 

j  One  of  the  most  atfracih’e  quail-  I 
ties  of  sound  convertible  securities  is 
I  the  fact  that,  whereas  they  partlci- 
!  pate  ill  im  advance  in  price  of  the 
j  common  stock  above  the  eonver.sion  | 
i  point,  they  do  not  depreciate  lie.low 
\  their  proper  investment  level,  re- ' 
gardless  of  how  far  the  conimou  stock  i 
'into  which  they  arc  coiivciiiblo  may 
decline.  '  ' 

j  An  interesting  variation  of  the 
I  convertible  type  of  security  is  to  he 
I  found  iu  the  bond  or  preferred  stock  i 
j  carrying  a  common  slock  purchase  ! 

'  warrant.  A  warrant,  as  used  in  this  1 
;  respect,  is  a  certificate  (detachable  i 
'  or  non-delachable)  evidencing  tho  | 

'  fact  that  the  owner  has  the  privilege  i 
;  of  purchasing  a  specified  number  of  ! 
i  shares  of  stock  at  a  specified  price  i 
for  a  specified  period  of  time.  The  ! 
important  point  of  difference  be-  I 
I  tween  convertible  and  warrant-bear-  i 
ing  securities  Is  that,  while  on  con-  j 
.  version  the  holder  of  a  convertible 
security  has  made  an  exchange  into  j 
another  class,  the  holder  of  .war-  j 
rant-bearing  issue,  upon  exercising  j 
his  warrant,  still  retains  his  original  | 

!  security,  b;it  pays  a  specified  amount 
.of  money  in  rofura  for  a  .specified 
j  number  of  shares. 

soundIxpansion 

FOR  EMPIRE  LIFE 

(  - 

New  Business  of  $4,125,066 
Brought  Total  in  Force  to 
$9,139,479  ' 

Toronto  Buren  i  Tho  Flnnnrlnl  Time* 

I  Toronto. — Healthy  growth  in  all 
I  departments  is  shown  in  the  Slxtli 
1  annual  report  of  tlie  Empire  Eife  In¬ 
surance  Foinpany,  submitted  to  sha¬ 
reholders  at  the  annual  meeting  hero. 
During  tho  period  1,7G2  applications 
Were  received  for  $'1,-!28.1S3,  and 
1.643  policies  wore  i.ssiud  for  $4,125,- 
066.  This  brough  the  total  insurance 
in  force  at  the  end  of  December  1928 
;to  $9,139,479. 

I  The  total  premium  income  was 
i  $241,196.  Of  this  $23,089  was  paid 
[out  for  rclnsurnneo  premiums,  leav- 
,  ing  a  net  premium  income  of  $218,- 
i  006,  as  against  .8143. 305  a  year  ago. 

I  The  income  from  interest  was  $23,- 
.510,  making  total  cash  income  from 
both  sources  $241,516.  In  addition 
to  this  were  outstanding  and  deferr¬ 
ed  premiums  of  $51,810,  a  great  por- 
'tion  of  which  has  been  paid  to  the 
;  company  since  the  first  of  the  new 
I  year. 

!  The  company  had  death  claim 
;  amounting  to  $21,175,  or  299r  of  the 
actual  expectation,  q'he  rc.scrvc  now- 
set  aside  totals  $342,775  comparetl 
'  with  $200,843  at  the  end  of  1927 
while  the  .rros  surplus  has  grown 
irom  $218,897  to  $322,425,  niakin:: 
the  ratio  of  surplus  to  liabilities 
.  very  high. 


ATLANTIC  SUGAR  REFINERIES 

LIMITED 

Thirteenth  Annual  Report 

FOR  THE  FISCAL  YEAR  ENDING  31st  DECEMBER,  1923 


To  the  Shareholders: 

Your  Directors  submit  the  Thir* 
teenth  Annual  Report  of  your 
Company  for  the  fiscal  year  ended 
December  31st,  1928. 

A  Statement  of  Assets  and  Liabi- 
lities  as  at  December  3l6t,  1928, 
together  with  Profit  and  Loss  Ac' 
count  for  the  period  is  appended. 

In  the  last  Annual  Report,  reference 
was  maiie  to  the  disturbed  condi- 
tions  throughout  the  world’s  sugar 
industry  and  their  significant  in¬ 
fluences  upon  the  Canadian  Sugar 
Refining  Industry.  The  past  year 
has  seen  this  situation  intensified 
and  pur  difficulties  increased. 

Profits  from  operations,  after  provi¬ 
sion  for  Income  Tax,  amounted  to 
$623,495.18.  Out  of  these  profits  the 
following  charges  have  been  pro¬ 
vided  for: — 

Bond  Interest .  .$212,227.32 

Reserve  for  Deprecia¬ 
tion  of  Plant .  362,710.67 

Leaving  a  net  balance 

for  the  year  of .  48,557.19 


to  which  is  added  profits  from  other 
sources  amounting  to  $16,312.76, 
making  a  total  amounting  to  $64,- 
869.95  added  to  Surplus  Account. 
The  current  financial  position  has 
been  improved  to  the  extent  of 
$178,400.72.  In  addition  $125,000. 
of  First  Mortgage  Bonds  and  $60,- 
000.  of  General  Mortgage  Bonds 
were  retired. 

The  Refinery  Plant  has  been  main¬ 
tained  in  a  high  state  of  efiSciency. 
Expenditures  for  repairs  and  main- 
tainance  amounted  to  $45,512.62 
and  were  charged  against  opera¬ 
tions.  Betterments  amounting  to 
$50,740.79  were  added  to  the  Plant 
Account. 

Your  Directors  desire  to  record  with 
deepest  regret  the  death  on  Decem¬ 
ber  16th,  1928,  of  William  Mulock, 
K.C.  Mr.  Mulock  had  been  a 
Director  of  the  Company  since  1915. 

Respectfully  submitted  on  behalf  of 
the  Directors. 

LEWIS  J.  SEIDENSTICKER. 

President. 

Montreal,  February  14th,  1929. 


BALANCE  SHEET  as  at  31st  December,  192S 

ASSETS 


FIXED  ASSETS: 

Land.  Building,  Wharves.  Plant  and  Equipment .  $6,077,539.97 

Franchises,  Leases  and  Goodwill .  3.000,000.00 


CURRENT  ASSETS: 

Cash  in  Banks  and  on  Hand . 

Accounts  and  Bills  Receivable . 

Investments,  including  Serial  Gold  Bonds  and  General 
Mortgage  Sinking  Fund  Gold  Bonds  of  the  Company 

purchased . • 

liivcntorics  . 

OTHER  ASSETS: 

Expenditure  on  account  of  future  business . 


—  $9,077,639.97 


$7:3,6:40; 

316,00034 


Wl.:40.00 

553,176.76 


4.910.44 
$11.296, 592.43 


LIABILITIES 

CAPIT.'AL  STtXK: 

.\uthorixd  — 

16.111  7%  Cum.  Cion.  Pref.  Shares  of  $100  each. 

78,889  Common  Shares  of  No  Par  Value. 

Issued  — 

11.111  7%r:um.  Con.  Pref.  Shares  of  $100  each .  $1,111,100.00 

78,889  Ciomraon  Shares  of  No  Par  Value  (at  $25  per 

Share) . -  1 ,972,225.00 

NOTE  —  Dividend  paid  on  Preferred  Shares  to  30th 
September,  1920. 

BONDS: 

First  Mortgage  6''J  Serial  Gold  Bonds  (issue 

closed) . $1,570,000.00 

Less  —  Redeemed  .  l,125,0C(XO0 


$3,083,325.09 


i'7-  General  Mortgage  Sinking  Fund  Gold 

Bonds  due  .^pril  1.  1941  . . .  3,926,246.67 

Less  —  Redeemed  through  Sinking  Fund  165,000.00 


ACCOUNTS  PAYABLE  AND  ACCRUED  CHARGES. . 
RESERVES  FOR  DEPRECIATION  AND  CONTINGEN¬ 
CIES . 

SURPLUS . 


$445,0000 ) 


3,761,246.67 


$11,296,592  4' 


.Approved  on  I'ehalf  of  the  Board, 


LEWIS  J  SEIDENSTICKER.  • 
Director. 

THOS.  TAIT. 

Director. 


PROFIT  AND  LOSS  ACCOUNT 
FOR  THE  YEAR  ENDED  31st  DECEMBER,  1928. 


Surplus  as  at  31st  December,  1927 . 

Less  —  Amount  applicable  Uicicto . 


$492,485.66 

13,439.11 


Profit  for  the  year,  less  provision  for  Income  Tax  1928  but 

before  providing  for  the  undernoted  charges .  $623,495.18 

Bond  Interest .  $212,227-32 

Depreciation  on  Plant  and  Franchises .  362,710.67 


$479,046.55 


,  Discount  on  Bonds  Redeemed  through  Sinking  Fund  and  Profit 
i  from  other  sources . 


574.937.99 

$48,557.19 

16,312.76 


64.869  95 


Surplus  as  per  Balance  Sheet .  $543,916.50 

AUDITORS’  CERTIFICATE 

We  have  examined  the  accounts  of  the  Atlantic  Sugar  Refineries,  Limited,  for  the  year 
ended  31st  IJecember,  1928,  and  have  obtained  all  the  information  and  explanations  required 
Py  u.s.  The  Inventories  ol  Stock  on  Hand  as  certified  to  by  responsible  Officials  of  the  Company 
have  been  valued  on  a  conservative  basis,  and  the  Open  Accounts  arc,  in  our  opinion,  sumciently 
revered  against  probable  losses.  We  hereby  certify  that  the  above  Balance  Sl^ct  is  properly 
drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company’s  affairs,  according 
to  the  best  of  our  information  and  the  explanations  given  to  us  and  as  shown  by  the  Books  of 

heCompati).  (Signed)  MACINTOSH,  COLE  6?  ROBERTSON, 

Chartered  Accountant.s 

Montreal,  February  11th,  1929. 


The  Bank  for  Savings 


“BANK 


H.  B.  HENWOOD 

General  Manager, 


Farming  Can  Now 

Be  Taught  by  Mail 

I  To  tho  Colonization  Dopartmeut  of 
,  tho  Canadian  .National  Railways  goes 
‘  Tho  di.stinction  of  having  opened  up 
.’.n  entirely  new  fie'd  of  immigration  , 
effort — that,  of  preparatory  courses  | 
in  I'anadhin  fanning  by  mail,  with 
the  ii'.'Fde.l  and  rarer  distinction  of 
having  developed  this  new  field  over- 
;  :s€iis  and  established  therein  a  suc- 
lessful  enterprise. 

Tlhs  now  dopirture,  known  as  tho 
(irreRpondence  Course,  consists  of  a 
I  series  of  10  lectures  on  the  ten  sa- 
i  lieiit  points  of  Canadian  fann  prac¬ 
tice,  based  on  which  students  are  en¬ 
rolled,  coached,  examined,  qualified, 
booked  to  Canada  and  finally  placed 
III  employment  on  farms  by  the  C.N. 
R.  organization.  The  course  was 
prepared  originally,  and  Is  adminis¬ 
tered,  by  Canadian  agricultural  ex- 


Canabtan  Carbonate,  Ifmttcb 

Manufacturers  of 

CARBONIC  ACID  GAS 

Guaranteed  absolutely  I’uru 


Owners  In  Canada  of  the  Famous 

BACKHAUS  PATENT 

for  purifying  RccovercJ  Gas. 


Head  Office 


MONTREAL,  Que. 


BRANCHES 

Ualifax,  N.S.  Montreal.  Cue.  Toronto,  Oii>.  Hamilton,  Ont 

WInnIpett.  Man  Edmonton,  .Mta.  Calgary,  AItj.  Vancouver.  B.C. 


'  ports  attached  to  tho  London  offices 
iof  tlie  ('..N.R.  Colonization  Depart¬ 
ment. 

Since  its  inception  four  years  a.go, 
more  than  4,0(>0  prospective  settlers 
!  have  taken  the  course,  and  many  of 
these  are  now  iu  Canada.  The  lec¬ 
tures  liave  been  Iranslated  into  the 
Scandinavian  languages  and  a  good 
demand  is  now  apparent  for  them  in 
.Norway,  Sweden  and  Denmark,  and 
as  further  recognition  of  the  value 
of  the  idea,  the  Overseas  Settlement 
Committee  has  agreed  to  participate 
in  enlarging  its  scope  in  Great  Brit¬ 
ain.  it  has  also  been  found  neces¬ 


sary  to  luiiit  tlie  lectures  in  a  bound 
I  volume  to  meet  the  insistent  demand 
among  newcomers  in  Canada  for  a 
I  textbook  to  guide  their  initial  ef- 
,  forts. 


I  SUG.VK  BEETS  BEST  CBOI’. 

!  Lethbridge.  —  Sugar  beets  proved 
the  best-paying  crop  in  tho  Taiber- 
Bamwell  irrigation  district  last  year, 
returning  an  average  of  $69.59  per 
acre.  Alfalfa  came  second  with  $25.85 
per  acre  and  wheat  third  with  $23.27. 
’I'hc  average  production  per  aero  in 
I  the  project  was  worth  $28.97. 
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PUBLIC  DEMAND 
FOR  SECURITIES 


I  ooiirso,  will  help  dispose  of  a  sur- j  ing  held  at  Moncton,  N.B.,  between 
pli’s  unmarketable  in  these  parts.  representatives  of.  the  Saiijt  .Tohn  and- 
Several  carloads  have  already  gone  I  Halifax  Boards  of  Trade. 


About  Investors*  Services 


'  forward  and  a  gradual  increase 
■the  western  market  is  reported. 


Subjects  also  discussed  informally  i  Editoi-.  The  Financial  Times. 


were  the  proposed  transfer  of  T.C.R. 


u  w  a sMv  ‘  For  the  benefit  of  your  readers  will  you  publish  an  article  on  iiivesl- 

»  Aavte*  ofmr«  win  ~  '  .Jp  l.’jf  ,*'“’'***  !?'*  National  |  services,  such  a;;  those  of  liloody,  Babson.  and  others  compared  with 

1*011  OW^  ^TYf  Co-operating  in  Plans  to  Hmr'- Vreicht  financial  papers.  How  much  capital  docs  it  ta:;e  to  make  such  high-cost 


Provincial  Paper,  Limited 

OfBcers  and  Board  of  Directors 


In  Recent  Years  Bond  Buyers  ll«rltlinc  Barmu  TheKlaanclalTUnra 
Have  Sought  to  Share  Saint  .tohu.  -  -  Matters  relating  to 

‘  P  nf'i  \  It-ansportatiou  problems.  freight 

in  rrorits  '  (,((.  _  wore  discussed  at  a  meet- 

CONVERTIBLE  POPULAR  j  ^ - 

New  York. — .More  Ib.nii  .^l.OOO.nOO.-  Industrial  Reset 

OOO  of  bonds  autl  preforrc'd  .stocks  |  —  - 

carrj'ing  the  priiilegc  of  coincrsiou  ^  Colleges  of  Manufacturing 

into  oOTunion  stocks  have  been  of-  !  Modem  C 

fered  to  inic.stors  in  the  ITiitcii  , 

Stales  during  the  p.ist  four  jears.  .  iii-.Mi\  n.iiN 

.Approximately  70  per  cent,  of  the  to-  _ 

tal  ha\c  been  in  the  form  of  bonds  ;  Ontario.  ontorprisiflg  and 

•and  Mie  balance  in  preferred  stocks.  | members  of  the  mauulac- 
aiocording  to  George  H.  Burr  <  o..  taring  coiumuiiiiy  have  subscriheJ 
who  have  just  completed  a  liune.i'  of  the  ma.guifieeut  sum  ol  $1,470,800  lor 
clianging  eondithuis  in  tlu'  invent-  purpose.s  of  scicuiillc  research  in  in- 
ment  market  in  rcei'iil  years.  dnstry.  aicorduig  to  the  most  recent 

•Til  securities,  as  in  nierdi.nndise.  announcement  of  Sir  .loseph  Flavet- 


Harltlmc  Bnrenu  Tfce  Klaanclal  Tlaira  i  A  committee  is  to  bc  named  from  | 
Saint  .tobn.  -  Matters  relating  to  |  oacb  board  to  discuss  these  matters 
Iriuisportatiou  problems.  freight  | and  take  them  up  with  each  proviii- 
ralcs,  etc.,  wore  discussed  at  a  meet-  jcial  government. 


zinc  of  Wall  Street. 
Welland,  .bill.  2 


INTKHKSTED  REAJfKTt. 


S.  F.  DUNCAN 
I’resident 


T..  A.  WFLDON 

^Tce-l’l•e.sident 


Industrial  Research  in  the  'West 

I  Colleges  of  Manufacturing  Industry  a  Prime  Need  in 

Modem  Communities. 

II .T  iii:.Miv  n.wxK  M.4<  Do.\.\i.n. 

In  Ontario.  onterprisiflg  and.ecinist  of  Winnipeg;  Mr.  .laiius  Ki- 
llionalitful  lucmbers  of  the  mauufac-  ehardson;  Air.  A.  K.  .MiU’kcii/.Ie,  a.'  c. 
taring  conimuiiiiy  have  subscribed-  l-osonting  the 

the  inagnifieent  sum  of  $1,770,800  for  '-‘’-V  J”  ,  j','  ;  'i 

purpose.s  of  seieiiiific  research  in  in-  J"','  un' ,  h  .si-i-.. 

dnstry.  according  to  the  most  recent  Ucyclopinent  Board, 
announcement  of  Sir  .loseuh  Flavet-  I""'  onl.\  proliminaii  o.gain..- 


rt  is  duestionabli'  if  a  dis^imssion  as  you  have  suggesfed  in  regur<l  to 
i  the  relative  \alne  of  inveslincnt  .services  could  profitably  be  eondueteil 
Tn  oiir  columns.  In-  liie  fir.si  plan,  there  is  the  competitive  factor,  which  , 
'  might  render  the  opinions  expressed  open  to  question.  In  tlic,  second  ! 
'  iilace,  there  is  the  important  point  tliat  tlie  value  of  the  sen  ice  -will  in  , 
nio.st  eases  ho  decideil  by  ihe  iieed.s  of  the  Individual  taking  sm-h  a  ser-  ' 
;  \  ice. 

I.et  ns  just  point  out.  however,  tliat  liccausc  you.iiay  more  for  a, 
.service  you  arc  not.  necessarily  getting  greater  value.  Gnc  of  our  suli- ' 
scrilters  in  Kdiiionloii  wrote  us  .some  months  ago  th.it.  with  .some  friemlM. 
he  had  paid  S.aO't  for  one  of  the  host  services  published  in  New  York.  In 
six  months  they  lost  lialf  their  caiiital.  In  his  case  he  found  llial  The 
Financial  Times  at  $:i.i'b  tciidi  u  i'  a.  service  nuicb  more  valuable  Uuui  the 
8r>0b  service  from  New  York. 

■Another  iniini  lo  consider  is  that  wTum  ymi  got  The  Financial  Times 
or  any  other  good  financial  ii.apcr  you  ari'  getting  a  scrvici'  vv  hiidi  would 
cost  many  times  the  subscription  price  if  it  were  not  lor  the  advcrlisliig 
carried.  '  It  is  doniutnl  if  vve  loiild  sell  von  TTic  I'inancial  Times  tor 
.$50  a  year  if  onr  readers  luid  to  pay  for  the  full  costs  of  piibIic;ttioii. 

TTie  average  person  ca.n  get  very  good  service  by  taking  one  or  inoro 


W.  S.  DAlvBFlv.  Secretar.v  jind  Trea.sufOf 
Directofs : 

S.  F.  DUNCAN  ALEX.  FASKEN 

T.  A.  WELDON  K.  S.  WALDIE 

A.  L.  FUIiLEKTON  A.  F.  \\'M1TE 

1-:.  R.  WOOD 

Stock  Transfer  Agents: 

ROYAL  TRUST  COMPAN^■ 
k  'Foronto  amd  Montreal 

Bankers : 

I'TIE  CANADIAN  BANK  OF  COMMERCE 
Toronto 

Balance  Sheet  December  Slst,  1928 


those  stvles  aciiicve  the  creaicsl'  lo.  chainuan  of  the  Rc.-earc'i  Found- '  aUon  has  been  nndcrtakeii.  but  Tie  linancial  papers,  but  Ibry  can  also  get  very  good  .service  from  brokers.  A 
vogue  which  fulfil  ll.e  coiuii'tion.--  of  atioii.  council  is  in  {■onstant  coiitcrcncc  good  broker  serves  lii.s  clii'iils  just  as  i oiisciciitiouslv  as  a  doctor  serve;.. 


vogue  whicli  tultil  ll'.e  coiuntion.--  o! 
imldic  ilcniand.  During  tlu  pa;-t  f<'vv 
years,  tlierc  has  lipcn  a  decided  trcr.i! 
toward  seoai  iiiis  (>f  Ilic  conv f' •ti!)’.c 
style.  The  conditions  iiriiiging  ihi.- 
;:!viill  lu'.ve  been  tiiaiiv  in  niimfier. 

I  liii  f  among  liicni.  hoiva'Vi;-.  i-as 
been  tlie  desire  o‘'  ibo  invcsi-.>r  in 
f^xed  iiKOiii''  SI  ( uri'ics.  ;-  u  ii  as 
-bimd-'  and  )irel"-rcil  stea's:;.  |osli;;;o 
ill  s'cnc  ii'.i'.i.sii :'i-  vvitli  till  comamn 


vv  .Viatcliing  lUoir  t.nc  cffori,  the 
i!  pritne  minister  ot  the  province,  Hon. 
ic  .\!r.  i'crcuson.  i.  c.'iitriliufiiig  dollar 
is  for  dollar  from  the  treasury — bring- 
'.  ina  tiio  i’ltnd  up  to  practically  $4.- 
-s  uiui. 11(111.  TTiis  is  a  splendid  start, 
0  and  a  sttou.g  ie.diiuoiiy  of  faith  in 
'■  <  aiiadiiin  rfsoiivccs  and  industry. 


with  Dr.  H.  .M.  Tory,  head  of  tlic  pis  patients. — Editor. 

.National  Research  ('oiincil.  ;ind  i’li- ,  - -  -  — 

portanl  developments  may  lie  expect-  -^.q„Irlng  reseuicli. 
ed  shortl.v.  In  the  meantime.  L-  i, o. 


within  the  scope  td'  the  Bureau,  a: 


ed  shortl.v.  In  tlic  moanitnic.  a  fj,-  i];jvo  resulted  in  tlie  compilation  for  example,  the  matter  of  breeding 
tremendous  .stimulus  in  tins  d:rec-  ((nestioiis.  which  m.i.v  better  varieties  i)f  malting  luirlcy.  .\ 


Rf;il  l.slillo. 

E»iiiipmoiit.  cU' 


ASSETS : 

I’t  operfy  and  I’lant : 

Bitildiiift's. 


s  .  ihi 


I  tlon  seems  to  liave  'ow'ii  given  to 
public  opinion  in  the  city  of  Win¬ 
nipeg.  Here  is  what  the  Winnipeg 


all  be  answered  b.v  scientiric 
amination.  .Some  of  tlieni  arc 
great  interest  and  iinportaiiec. 


That  Ontario 


III  S'CKC  il'.lMMI 

^1o•■l;i;c!ric;s  in 
and  pro'  e:  ii;  i 

T'ce  sir-vc-.  i 

.!•;•( «.-)ii  Clive  i  ■ 

•'•n-hiis.  .iivvr 
ii'ind  :lie  'i'a4'l  t 
■I  'll  on  iiu'  V. 'ioi( 
nol  I'c.  c ri  i.v 
ver;iblc  scenriti 
V  c;  I  incni s.  in 
liicsi-  stcarilics 
l•'nl^;’iti( .-  cxisi 
sioii  fcaturcl  n 


vvitb  t’u  ncunion  i;  i.<  bi.voud  ;.i!  nianncr  of  doubt, 
tiic  Ititnri  growib:  'piio  t-'tiunitir:  in  the  West,  and  in 
thi  i.inn-;  .scp'ir-  Mjinitoiii,  )i;;rii.'‘iiiarl.v .  is  not  so  pro- 
ini.-ing.  but  sthi  a  inodesr  Itcginning 


fit  teniobl  by  Tribune,  a  prominent  local  journal^  p, 


whicli  has  .civen  much  .•'Ci  .ous  •'•t- .  p,-  cla.v.  .'iitiil  aiui 

tentiou  to  industrial  matter.-,  ims  la  ,  tjrav  of  deposits  of  the  i.roviuce  ts 


say  of  the  project: 

"It  is  a  puny  effort  to  meet 


seientiric  ex-  consideinilde  malting  tndusiry  exist; 
then!  arc  of  in  Wii’nipc-.  .ind  vvliile  the  barle.v 
iport;niee,  c|!-  grown  aboiit  Hie  city  is  of  ixi'clleiit 
ommnnit.v.  An  qimliiy.  the  uianiifaeliircrs  i-aii  still 
la.v.  .'iitiil  aiui  see  room  for  improvement.  i  an  vve 
c  iiroviiice  is  grow  sugar  beets'.’  Is  aiiotli':-  4)nc.-'- 


UuiTenl 

Hiul  in 


asked,  anii  also  of  road  inakin.c  and  rioti. 


’..son  to  believe  ibal 


road  tiinding  matcriab 


Gravel  an. I 


(■■.nveriiblc 


has  iiecn  made.  Fndcr  the  an.-piccs  of  need.  I'Ttty  tiior.Maiid  dollars  a  year  ,  stone,  it  is  st.ited.  piilveri,' 


invested  in  i  cseareli 


londitioas  aro^  not  inimica!.  Red 
River  potatoes.  .i.gain.  are  too  d.inip. 


■  'eld  I  aiijt  blow  off  the  roads  in  du.-h.  on-  i'he.v  selcloni  or  never 


.4'  I  \ee:.4';'!,  n  ih..'- 
!  aiiovv  I  iiat  1  4  oll- 
ics  a"e  lie.-ii'ah’ic  in- 
1  :he  final  nual.' sis. 

i;'si4li,'  Ir  nn  Ihe  po¬ 
ll  ni  in  liii'  I  iinvrr- 
i:ii-t  he  algid  on 


inont  Board,  a  council  of  cigLiccti  retuin.s  that  would  make  the  ex- |  dangerliig  the  iraffu'  and  injuring  Rle.sir.tblo  ••floiii  iness"  when  boiled, 

promincni  and  resonrcefnl  iiien  has  penditure  seen  negligible  by  com- .  adjoitting  vc.gctatlon  .\  survey  of,  Can  anything  bc  done  .'’.hoiit  fills'.' 


been  asseinbled.  to  deal  with  jirelim-  parisoti.  Twice  as  ninch  would  In’.ihc  province's  water 


iiiary  org:  ni  uilioii  of  a  Bureau  of  Ip- 
dusti'i;;!  Kesearcb.  w  liicb  is  design¬ 


ed  to  deal  with  j'ccnliarl y  loi-al  pro-  policy. 


crease  results  correspondingly."  potabic  .and  boiler  purposes  is  ahso 

The  rrihnne  favors  a  much  bolder  sought,  as  a  means  'o  .ivolil  the 
"TliC  figures,"  it  savs,  "need  alkali  content  of  .-ome  of  the  wcT 


and  in  otlier; 


ihvir  investmeni  merit.-." 

rile  cniivcrtiblc  I  ..'.•iirity  is  liv  no  .i./p  ,'v 
■mans  a  lU'vv  di '. idi 'pment  in  fin-  , 

Mice.  I'lit  i-  1011,'  which  i/iidinc  '•iking  Hi. 
i’.icri'.uung  ic.voi'  \v  ;;  'i  ihe  iiivesiir.g  e' idcnced 
liuidb  .  Keciiit  vc'.irs  liavc  clearlv  . 

siiown  this  trend  and  imiicaiiuiis  are  seuIogiH  1 
thai  converiihle  types  of  securities  l•fov•lnc'.al 
vvi'l  take  .1  prominent  piace  in  future 
cor.  'orato  Hnancitig.  •""'  eheiii 


.'•eopc.  to  co-operate  vvitli  the  Natio¬ 
nal  Ue.-earch  l  oiincil  of  Canada. 


national  not  frighten  ns.  'A'c  have  as  ti  mat-  ,  waiters  in  slock 


for  Yeasts  .ind  iiioubi  .nffect  Hie  koep- 
also  '  ing  iiiialit.v  of  export  butter  .’  I'.iii 
the  this  bc  remedied'.’ 

What  uhout  moulding  s.uuis.’  TTie;. 
lets,  -irn  known  to  cxi.st  in  quantity  ii; 
.M.initoba.  but  Uiboratorv  tests  arc 


t'tish  on  lunul  aiitl  in 

Biinks . 

Hills  Recci'»al)lc  ...... 

Aofottnl  ■  Rrccivtililo.  T/ess 
RosoiAi’  ioi'  Doithtl'ni  Ac- 

doiinls . 

liiA'ontoiios :  —  i’api'f.  Stock. 
Snpi.iio.s.  I’ri'ptiifi  Clnirfros 
aiid  i’tilpw'oofl  ineludino 
Afi\a:u-c.s  on  lU2y  Opoi’ti- 
lions . 


NI. 127. 128 


77<t.787 .  i>  I 


1 . 196.7*4*0 .  1 1  .  06 


Uio-  tci  of  fact  been  spending  larger  ;  Natural  cenieiu  av  ailable  in  Hie  pto-  .Manitoba,  but  Uiboratorv  tests  arc 
sums  ou  agricultural  rese.arch."  And  vince  requires  examination,  .;nd  in-  required  to  determiiie  texture,  por- 
biit  .it  contiuiics:  dnslrialist.s  wish  to  know  whether  usity.  permeability  and  .-0  on. 

are'  "The  Agricultural  t'ollegc  has  western  hides  cannot  he  used  to  Poplar  and  jackine  have  been  used 

y  is  been  an  expensive  institution,  but  i  m.-ike  leather  fur  soles.  Then  there  ,;jostly  for  fuel  up  to  d.ite.  hut  have 

the  has  justified  its  evidence  to  a  far  I  is  an  important  query  concerning  other’  uses.  Han  their  .iiiabtv  In 


Hiat  the  .Munitniia  mannfaeinrcrs  are  '  "The  Agricultural  t'ollegc 
taking  this  luaiter  quite  serion.-Iy  is  been  an  expensive  institution 
evidenced  hv  the  personnel  of  the  has  justified  its  evidence  to 
couneil.  It  iiKiiides  Dr.  J.  S.  Dc-Lury.  greater  extent  by  the  coulrii 


Poplar  and  jackine  have  been  used 
mostly  for  fuel  up  to  d.ite.  but  have 
Ollier  uses.  Haii  their  4|ua!,ty  be 


Olhei  .Assets: 

movei’tiiiK’iit  Deposit  on 

Timboi’  Limits .  .‘iy.6o8.H8 

1 11 V  e.'-linent  s .  o  17,296 . 2.”. 
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council.  It  iiKiiides  Dr.  J.  S.  Dc-Lury.  greater  extent  by  the  coulribulion  I  Hie  soy  beau.  This  vegetable  has  improved?  What  else  can  be  done 
geologist  o:  .vianiioba  Fniversitv  and  it  has  made  to  scientific  agriculture  j  been  an  important  food  in  China  for 


oiiimissioner  of 


Mines:  through  leseareh.  than  in  the  mere  5.000  years.  Recently  it  was  tried 
n  civil  education  of  farm  students.  .\  col- !  out  on  this  continent,  with  remark- 


Mr.  F.  H.  Marlin,  well-known  idv  il  education  of  farm  students.  .\  co 
and  chemical  engineer:  Mr.  W.  .1.  lege  of  mannf.nctnring  industry  i 


.Maritime  Potatoes  Are 


AjOiiig  to  Prairie  West  of  Canada:  .Mr.  Theodore  Kipp,  en 
gineer:  Him.  T.  .\.  crerar;  Mr.  W 

>l:iritlitK*  Iturraii  I'lir  I *in:in«*l:i I  (J.  (  ‘liaC'6.  PllpiiuOOri  PrOSiflent  .1.  A 


.Mtindcil.  comptroller  of  the  Ogiivic  now  required,  mainly  for  the  re- 
I'Tour  .Mills:  Prof.  .1.  W.  rfhiplev.  search  work  it 
president  of  the  chemical  Institute  also  for  the  tr 


able  results.  It  has  many  by-pro¬ 
ducts  and  is  of  great  utility.  Can 


What  steps  can  bc  taken  to  min¬ 
imize  flic  corrosion  of  metals,  which 
causes  great  losses  annuallv.  espec¬ 
ially  underground ?  It  is  believed 


ilo  iiscif.  and  I  h®  grown  in  Manitoba?  the  indus-  jbat  lead  iiipe  ilctoriorates  in  W 


science  '  trialist.s  ask. 


I  heodore  Kipp,  en-  students  w  ho  vvili  later  take  their  .Muskrats  also  must  be  looked  into,  this  true,  and 


peg  more  rapidly  than  elsewhere.  I.- 


.'Sihit  .lohn.  T'lie  movement  M;i4  l .can.  of 
.'iai'iliiiie  imtaloo.-  to  Ihe  Canadian  itoha;  L>tan 
!•  1  SI  i:'  now  unilcr  \v;iy  luii  not  in  Alaniloiia  .\gi 
■  !  larci  «|iiaM:ilic-  hut  v.  itliiii  Hn;  ,r.  r.  Sweetin 
t  >\.  lev.  veci.  a.Iwi  V  4if!'i<  ial.-  the  c.  p.  R  ; 
pi'vil  4*1  ..  . '14  .  e.i.-i  d  lorwar.l  [  f»f  imcinecrin 

I’l'iv  (  iiietil.  111!-  i;'.,u,4\  have  offer-  I  .<itv;  Mr.  .1. 

•  .i  a  'jiecuii  Kite  in  o’■l||■.■  that  ih4>  aiuer  of  tlie 
Mai'itinies  may  dispo.i  of  a  large  \\-  Walkiien. 
iirplus  .-loc!,  !.ul  ;l  i-  i^mfended  j  ',' .\.  II.;  .Mr 


Macl.e:in.  of  the  Fniversitv-  of  Man- 


(  .  McKillican. 


that  even  ihis 


Manitoba  .AgricnWnral  College:  Mr.  luring  output  of  the  p 
.f.  F.  Sweeting,  industrial  expert  tif  overtaken  in  valnc  Hie 
the  c.  p.  R  ;  Pro:.  .1.  N.  I’inlayson.  prodnetion.  aiiil  stand.s 
of  engineering  at  .Manitoba  Fnive:-  need  of  the  assistanee 
-ity;  Mr.  .1.  W.  Sanger,  ehief  en-  .-eientc.  In  furl,  it  pn 
giner  of  the  Winnipeg  Hydro:  Mr  gteafer  rettttns  on  mot 
\y.  Waikiien.  b'tdge  enginoc"  of  .’in'  to  thi.s  end." 
t '.  .N.  II.;  .Mr.  .\.  W.  Fosness.  4  hii'f  Tito  4'hicT  wairk  of  H 


place  in  rc.scareh  work  for  .ndividual  Why  is  it  Hial  Hie  rice  lake  marshes  How  can  vve  cxf.iiu’r  liLliinin  rno.-T 

industries.  .Manitolia  has  kept  well  seems  to  produce  better  i>elts  than  economically  from  ns  ores?  Canned 

to  the  fore  in  the  dcveiopmeni  of  other  marshe.s?  How  ctin  •'patiery"  vcgctaldes  seem  |4»  form  .-aiidiiii' 
agriculture...  But  now  the  iiiaiiufac-  pells,  indifferently  furred,  he  avoid-  eompouml.s  and  lilaeken  the  inteiioi 
luring  output  of  the  province  li.Ts|rd?  These  are  questions  for  hiolog-  of  the  cans.  W  hat  .--hould  be  dote 
overtaken  in  valnc  the  agrictilfiinil  1  ists  and  zoologists.  '  an  aiDttiing  to  prevent  ibis'.'  WTiat  atioiit  Bpliag 
prodtiction.  ami  stand.s  equally  in  I  bi'  done  about  Hie  icndeucy  of  rab-  nnm  moss?  T'bcte  is  iiletity  of  :i 
need  of  the  assistance  of  applied  bit  fur  to  ‘’shed,’  and  vvouhl  an.v  adjacent  to  Winnipeg.  For  genera 
seient-e.  In  fart,  it  promises  even  other  variety  of  rabltif  do  lielter  lions.  .Srandina'.  ian  p-eopics  li.iv 
gteafer  retttt  ns  on  money  invested  ,  than  the  Chtiieliillas  now  .ahiefly  been  using  this  material  for  lu.-itl: 
to  thus  end."  lireii  in  .Maiiiloba"  How  can  vve  make  ing  their  castles,  elitirclios.  Iiousi 

The  I'hief  W  4)i  k  of  the  Manitoba  use  of  our  fish  bv -)ii  oducts .\n  so  etc.,  and  at  present  have  ati  .mpii 


t.itc  w  ,11  leave  imt  a  engineer  to  Messrs.  Carter.  Halls  Research  (  oiincil  ;if  present  i.s  in 


.Mdli’ger:  .vir.  .Archibald  Blackie.  ihtv 


tant  industry  which 
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I'leioiied — AuLhorized  and 
Is.>-ne<l.  35.000  Shares  of 
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Common  —  Authorized  and 
Issued.  lOiI.OOO  Share.s  of 
No  I’ar  A’alue  . 

Morlcajfe  Debt : 

Rciid.s.  2h  A'cfir.  5'  ..'f.  Due 
I!tl7 

.Attthoi'izt’d.  .810.000,000../., 

Issued  . 


.>111.817.211  .81 
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iF'O.iiOO.Otl 


'.'.HD.HHD.OO 


gatliei'ing  information  on  problems^  Some  agricultural  iiiatier  is  also  insulating  matting  from  sxihagniim 

- _ >  —  moss. 

So  the  list  goes.  There  arc  iti- 


UuTi'cnl  Liahililies: 

Account, s  Payable.  .Accruod 
So  the  list  goes.  There  arc  in-  I  Cliare't's  and  Resei've  for  | 

quiries  into  the  beliavior  ol  icc,  I  Tnervnio  Tiv  1  B’ni  's  IKd  QHl  1  fi  a 

utilization  of  straw,  maiiatactuio  o:  I  I  a.x  pat .  1  H-.t .  .  8  ib4..iUI.l») 

liiuc  and  brick.  Uu/.cus  ol’  Dividends  pa\».lbl(?  JuiUliU^ 
things  puzzle  the  pioneer  manufac-  2nd.  1929.  Prefei'ied, 

jtnrers  of  the  we.st,  who  are  ilealin'^  l'’T,'r,  Regular .  61,2.50.00  526,151.16 

often  with  very  crude  raw  materials.  _ 

I  taken  direct  from  the  soil,  conv  ic- 

Uon  exists  that  the  vveStern  soil  i'  -  Other  Liabilities : 

Rich  in  all  sorts  of  valuable  pro-  ,  •  i-  r 

ducts,  but  it  is  not  based  upon  any  iiesei'MC  lor  Depreciation  Ol  . 

I  sure  or  detailed  knowledge.  Before  Plant  and  Building’S  .  .  .  7.50.1)1111.00 

i  proper  progress  can  be  made  vvitb  ,  (General  Resei  VC .  1,181,285.63 

the  natuial  icsouices  of  this  terrain,  i  Surnliis'  December  31st 

producers  and  manufacturers  must  i  -T.-q’  "'  ’  1  TT"  o'> 

know  more  about  them.  There  in'  IH-S .  JOD.MU.t- 

lies  tlic  whole  apology  and  excuse  -  _  - - 

for  scientific  research.  Without  it.  ‘  .811,817.211.81 

I  manufacturing  progress  in  the  west  -  - 

jrfl  ^bc  d«terr,d  and  .i-auiad  lo,  Verified  and  Repoi'led  Ulion. 

I  Such  a  stunting  of  the  growth  of  (Signed)  P.  S.  ROSS  &  SONS. 

I  western  industry  is  the  last  thing  any  Chartered  Accountants, 

icitizen  with  the  interest  of  his  com-  1090 

Imuuity  at  heart  desires  to  see.  J  Olonto,  hebiuaiy  1st,  1J29. 

Nothing  could  be  more  important,  to 

the  welfare  not  only  of  the  West.  INCOME  ACCOUNT 

but  of  the  whole  of  Canada,  than  Hie 

I  rapid  arrival  of  a  balanced  develop-  For  Year  ended  December  31st,  1928  I 

ment  in  the  prairie  provinces.  Un- 

'due  devotion  to  agriculture,  and  os-  Sui'dIus,  December  31st, 

pecially  to  grain-growing — or  wheat  "  1097  ’  S  72  927  57 

"mining,"  as  its  is  opprobiriously  ^  >  •' 

termed — has  in  the  past  too  often  Alaiiufacturing  PlOllt  IOI  ^  ^  ^  ^ 

|)ut  the  Westerner  in  an  unwise  Year . $1,138,330 . -59 

".get-rieh-quick”  frame  of  mind;  il  Sundry  Revenue .  1,899.35 

has  caused  a  political  schism  ou  the  '  _ 

i  matter  of  low  and  high  tariffs.,  140  99()  p| 

which  has  been  the  cause  in  turn  of  .  -Tt  ,  4  . 

all  sorts  of  unnecessary  disagree-  ,  ^  ^ 

ment  and  friction;  it  has  turned  one  $1 ,21 3,157 . ol 

sei'tion  of  Ihe  Dominion  against  ti'i-  I  C  -^  I  )l  iOI'C.$i.  on  Boiulb, 

other,  for  no  good  reason,  and  ha:  1,....,,,  Mr.  9xfi  a«9  i() 

been,  in  general,  a  bail  condition  lor  .  .  I. 

everyone  eonccrneil.  But  now.  with  nnrf  iTrT-  z.,. 

Hie  growth  of  div (•l•.•<ified  faiiiilng  r  92n,770.()2 

and  inanufaetiii'ing  indii.strv  in  '.im  l4e.>i..S  Resei'VC  foi'  Depi'ecia- . 

West,  all  this  will  certainly  a-  tioB  of  Buildiug.s  &  Plant  .$  4-50,000 . 00 

Already  Hierc  i.s  a  growing  west-  a  loiuwi  I 

orii  sunliHiout  in  tnvor  of  fair  pru-  Doubtful  AcCOUntS  ....  IU,1>IMKUU  | 

tcclion  for  industry,  inclnding  prim-  Added  to  Re.servo  for  In- 

ary  indu.stry.  Various  agriculltiral  comi' Tax  Payable  in  1929  3.5,000.00  § 

groups,  .such  as  poultry-breeders.  _ _ 

vegetable  glower:-!,  and  dHii  vnien.  $  lu.'v  .wok  nil 

havo  been  heard  on  this  side.  '  -IJo.PUtJ.UH 

I’rof.  H.  Mitchell,  economist  id  ~ 

.Me.Master  University,  states  I  hi-  gist  8  131, 77.5. 0*2 

of  the  matter  in  a  recent,  article:  Dividend  OH  ITcl’erred 

It  Is  inipos.stbio.  and  more,  it  i,  |.»ikmil.b.  7r'  215  000*00  I 

litlerly  iibsurd.  to  .suppo.se  that  •  htoclv,  KegUlai  .  .  .  .  I 

everyone  In  tlie  western  prov  inci ,  4  ■ 

should  be  engaged  in  agriculture.  A '  SURPLUS:  December  31st,  _  I 

h'althy  and  prosperous  indnstrialism  1928  .  186,775.02  I 

iiiiist  lie  maintained  or  else  surplus  *'  ■'  I 

workers  must  of  necessity  drift  .  . j  A7„,gf;ck/1  •  H 

I  way...  .Along  witli  Ihe  movement'  ,  Audited  Mild  VenilCd . 

Iroiii  pioneer  conditions  to  mixed  (Signed)  P.  S.  ROi^^  &  SONS.  | 

farming  goes  Ihe  ofher  nioveiiieiit  |  CIltH'tei'cd  Accountant.>. 

toward  inereased  tndiist ritili.sni."  Kolvi-ii.ii-v  1st  lOf^O 

Western  corpor.ition  makes  the'  loionto,  rtOlUcUy  1  bt,  lu-  . 

ca.se  stronger.  Here,  from  the  M'in- (  ^ _ _ 

llipeg  Press 

view  of  Hon.  D.  (J.  .tfcKenzie,  re- ; 

cenlly  elected  .Minister  of  Mines  in; - y  "  ^  ~  ^  ^  - 

the  Bracken  (Farmer)  Gov erhment,  1  etopment.  and  further,  for  a  balan- '  Trade  Honiniissiotie-r  j.it  Hiieno' 
w  ho  will  be  remembered  as  a  former  cc  of  political  viewpoint  .is  between  Aires,  w  ho  will,  jiressnt  sajiiples  to 
member  of  the  Tariff  Commission  East  and  West.  The  West,  apprqch- 1  the  importers  in  that  cily.  Tlie  f.ict 
and  a  prominent  official  of  the  Unit-  ing  maturity,  is  shedding  free  trade  ,  that  all  shipments  iire  Governiiioni 
ed  l•'arnlers.  Hark  to  .Mr.  Mclxenzic,  doctrine  as  a  young  man  sheds  liis  |  imipected  is  taken  as  an  important 
one-time  wliolc-hearted  grain  grow-  follies.  ,  factor  in  caiiturliig  a  share  of  Hii.' 


61,2.50.06  526,151.16 


'  Other  IJiibilitics: 

Re.sei've  for  Depreciation  of 
Plant  and  Buildings  .  .  . 

(leneral  Resei  ve . 

Sui'plu.s:.  December  31st, 

1928  . 


7.50.000. 00 

1.181,285.63 

186,775.02 

.811,817.211 .81 


67.217 


NET 

PAID 


.Audited,  A^ei'ified  and  Repoi  ted  Upon.  ^ 

(Signed)  P.  S.  ROSS  &  SONS. 

Chai'tered  Accountants. 

Toi'onto,  February  1st,  1929. 

INCOME  ACCOUNT 
For  Year  ended  December  31st,  1928 

Surplus,  December  Slst, 

-  1927  ...........  $  72,927 . 57 

Alanufactui'ing  ITofit  for 

Year . $1,138, 330.. 59 

Sundi'v  Revenue .  1,899.35 


Issue,  January  20th,  1929 
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LE  PETIIl 

Aa  ^qAvl  Senyio&  • 


iOURNAL 


I  0.- V  liiioi'csi.  ou 
Bank  Ixians.  etc. 


Boiuls. 


$1,140,229.9! 
81,213,157.51 
286.382. 19 
1  926,775.02 


1  ie.>i.s  Resei'vc  foi'  Depi'ecia- . 

tion  of  Buildings  &  Plant. $  450,000.00 
Addetl  to  Re.sei-ve  for 
Doubtful  Accounts  ....  10,000.00 

Added  to  Re.sei'VO  for  In¬ 
come  Tax  Payalile  in  1 929  35,000 . 00 


3.5,000.00 


Dividend  on  Prel'errefl 
Stock,  Reguhii'  7ft'  .  .  .  . 

SURPLUS:  December  31st, 
1928  . 


195,000.00 

131,775.02 


2 15,000*.  00 


186,775.02 


Audited  and  Verified: 

(Signed)  P.  S.  R0.S3  &  SONS. 


Toi'onto,  Febi'uai’y  1st,  1929. 


Chai'tei'cd  Accountant.- 


( 'omniissiotic-r 


€Uji>  P-ubiio 


er.  "progressive"  and  free-trader: 

“.Manitoba  i.s  no  longer  only  an  i  \kw  IIAKKFTS  FOR  KOOS.  !  - -  - - - 

agricultural  province,  noi  was  it  !  •>  EH  « AKKr.J  ^  run  ra.v..  .  ^  IIOKi;  TKADF  W  FI’II  OKIKM’. 

ever  intended  that  she  should  be.  Vancouver.-— In  a  belief  tliat  egg  A'ancouver. —  Deep  sea  iirrivals  at 
AVith  only  30,000,000  of  its  148,000,-  shippers  in  Fanada,  and  more  espec- |  the  port  of  Vancouver  in  .lannai  y 
000  acre.s  suitable  for  agriculture,  ially  those  along  the  Pacific  coast,  i  vve  re  135  as  conipai'c'd  vvitli  135  in 

and  with  but  8.000.000  acres  now  should  .secure  a  larger  share  of  the  Jaunary,  l!)28.  the  increase  in  net 

being  tilled,  other  resources  liad  to  Argentine  Import  trade,  the  Domin-  \  tonnage  being  approxinnitely  Fi.iMin 
be  developed  in  the  full  wealth  of  ion  Livestock  Branch  has  just  made  !  and  the  total  '469.169.  ,,  The  lafgest, 

the  province  ■was  to  be  realized.”  a  .sample  shipment  of  fresh  extras  j. increase  was  of  ships  , to,.  t1if  Orient, 

Ail  this  makes  for  balanced  dev-  and  fresh  firsts  to  the  Canadian  of  which  there  vv.is  ah  incresse.  of  14. 


factor  in  caiiturliig  a  share  of  tlii 
trade. 


R.  Maillet,  J.  N.  C 

Managing-Director.  Director  of 

j  242  St*  Denit  Street,  Montreal,  Que. 


J.  N.  Cartier, 
Director  of  Advertising. 


IlOKi;  TK.VDi:  VVITII  OKIKM’. 

A’ancouver. —  Deep  sea  iirrivals  til 


the  province  was  to  be  realized.” 
i  Ail  this  makes  for  balanced  dev 
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1  4 
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2fi27  • 
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1  34 
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10 
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1  ?o 
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1  20 
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57 

1414 
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3414 
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30  _  314 
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1.8  0 
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30 

1181, 

mo 
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It'4 


6  <-9, 
*1  60 


ron 


SSti 

66 

9* 


120 

24 


]DOe  prof#  ••  ••  •! 

Pure  Gold . . 

Quality  Canners 
Quebec  Power  ..  •- 
Rtreralde  Silk  ..  .. 
Rogers,  Wm.  A.  •< 

Do.  pref. . 

Russell  Motor  ••  *. 
Da  prof. . . 
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26 


111 

2* 


88 


am 

mi 

29 

90 


415  —  lU 
509  -f-  3  '  72»4 

90 .  100 

.  60 

.  97 

10544 
126 


20 

10314 
4*14 

109*, 

20.5 

1,36  94  1: 

216  206 
10*14  97 

1:0  108 

45  .8614 
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60 
9* 

58  Interim 


114  1*898  >-  5 


390  —  H 

’726  -f"’i4 
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84 
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96  Interim 
19  *l 

100  7% 

72'4  2% 

101  674  G. 
28  $2 
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2064  —  8  9774  «7>4 
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31 
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36 

31 
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68 

68 

68 

68 
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65 

4% 

99W  100 

99 

100 

60 

+ 
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90 

7% 

•  * 

86 

4«ib 

107 

111 

107 
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"iib 

111 
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7  % 

90 

91 

87 

89Vi 

11626 

‘si 

95 

86 

*2 
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286 

226 

32S 

126 

6 

23.5 

184 ’4 

6% 

125 
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138 

1  . 

130 

116 
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P4 

100 

94 
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415 

6 

101 

93 
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*0 

68 

5*U 

65 

4- 

44 

60 
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il 
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Royal  Bank  . 

Can.  Bank  of  romtnrrc^ . 

I  ako  of  the  Wootls . 

t^o.,  pr<»f . 

L'nitcfl  prrf . 

j  Rank  of  Toronto . 

Wavagamaak  . 

Motntyra  Nfinpe . 

CroR-g  Nrst  Fast  <"oal . 

Faat^rn  Theatres  .  . 

C  an  Hvdro.  Elertfjo  Corp  .  pr^f 
Bank  of  Montreal 
Fanqu#  Can.  National** 

Simon  Cigara.  pref 
East  Kootenay.  pr«*f 
,  Can.  Car.  pref 
P.  T.  Legare.  pref 

'  Dom.  Engineering.  . 

Ho^"ar«J  smith,  pref  , .  . 

I  Windsor  Hotal  pref . 

j  Canada  Vinegars  . 

1  Loblaw  . 

'  Do.,  pref  . 

Ugar^P.  T. 

§'iabec  Power 

elding  Corticelli  .  pref  . 

I  Montreal  Loan  . 

Do.,  bonus  . 

^  O^hne.  pref  . 

'  Wooda  Mfg..  pref . 

i  Reliance  Grain  pref . 

S  her  win  Wims . 

Do.,  pref . 

Lake  Shore  Mines . 

Dom.  Textile . 

Do.,  pref . 

Robert  Mitchell,  pref . 

Montreal  Cotton . 

Do,,  pref . 

Page  Heraey . 

Do.,  pref . 

Lyall  Const . 

Ruddv  pref..  E.L . . 

('anada  ra%’ing.  pref . . 

r.S,  of  N.J..  pref. . 

Hank  of  N.8 . 

Coekaville  Brick,  pref . 

Aaob.  Ltd.,  pref . 

KamlUoii  Dalriae.  praf 
H.Wilktr  ‘  ‘ 
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80c 
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?1 

7 

IH  q 
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T 

IH 
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Feb.  15 

IH 

7 
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^r. 

15 

Mar.  29 

1  00 

2 

7 

1?*  q 
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Feb.  28 

1*4 

12 

.1  q 

Mir. 

15 

Feb.  28 

3 

12 

1 
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15 

Feb.  2* 

1 

1 

«  liilf  <  niipri  ‘  o 
f.tlorail.t 
i  4*nsolirlatril  ( ia-* 
t  011;  flakin',:  pi  ( f. 

<  oiuinr-ipal  <  'an. 
t  ‘»rn  Priiilin'K 

{  njctblr  SlDf!  .  ,  , 

<  iji'a  t  aiio  Sij4;ar 
t  'tiltjmbia  ( ia-d 
l>ir  llailroaii 
ham^Mis  r'la\4r{6 
I’ta  Pilm  '■ 

*  icn^ral  I’Jrrlri'’  .  . 

tir'iirral 

<ior»fJri4*h 

Grrat  Norlhf’rii  prrf 
(irfat  Nrtrihorn  I  ►rr 
Inspi'RHon  <  opp*  r. 
Inirr.  Ilarv.  N  .1 
I  nliTfiH' .  N  ii’kd 
Iiii.  Mrriv  Marini' 

1  »o. .  pr^'f 
r  nal .  I’aprr . 


•JLM  ., 

I!(»*  . 
.•IK' 


H'  .. 

♦.XG 


-  -  I  . 

Trice  niv. 

(.‘‘haniro  TTiKh  Low  Kato 


ILM.%  — 
l-TKO  -j  I 
inn 


I  »o.. 

I> 

I  > 


■  H' 
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'■"H  .-^1  .In 


•  IK'.* 

I»0% 

IPX 


lost .. 
s:i'; 
:•! 
IIH 
U’l 

11“  4 
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IN 

14H 

KHN 

totu.: 


:,n  ^ 
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VW 
1  IK 
PS'  ; 


11 

31 

3  1 

t?n  . 

91 

a  1  .... 

41; 

4 

4 

260  . 

s 

4  .... 

38 

35 

35 

481  —  1 

•1 

3'>  .... 

121 

116 

116 

290  —  5 

132 

.110  .... 

43 

40 

i2 

3.50  +  !i 

AS 

37  .... 

93 'i 

•»2 

P2 

100  . 

92-’i 

SO  7'‘o 

13 

1'2 

12 

”20  ...... 

1.=i 

11’;  .... 

229T 

2-21 'j  — 

1.(01- 

50 

.51'*'  - 

n.5’,' 

IVO't'  ■ 

110', 

108'. 

l.vO'j 

i5';'i 

1'", 

l50  -t- 

31 

29;  i  — 

63’* 

S^o 

*$0b 


.  Ksnnc.-*'li  Cr.p|.,,i 
'  l.rhjph  \  allf.v 
Miami  <  ’opprr  .  ,  . 

;  M.  S».  V.  A  S.S.  M 
I  Missouri  K.  aiuj  I* 

‘  Mlppntjri  Pai*iti4' 

•  National 
;  Nru  IJavr-n 

j  Northerri  I’aFth'*. 

fan.  .^n3r'r,  Prfrol 
I  fennsylvani.'i  R.IC..  . 

j  frr^  Marqijrt  le . 

;  f unta  Sugar . 

i  fjori^e  .^^^ow  .  . 

;  f’rete^d  Steel  Car  .  . 

I  R4»ading . 

Ropnbiic  Irnii  AS  .  . 
floyal  Dutrh  ,  . 

'  St.  I.-ouie  K’  S.  I  . 

'  Sinclair  <  onfmlifirprij. 
'  Soutbprn  Pacifir 
Southern  Railway 

Do.,  pref  . 

St  romberg  <  ‘r . 

Studebaker  . 

i  'I'ennepiiee  i  ’opper  .  . 
j  Texas  Gulf  Sulphur.  . 

I  Texas  Gil . 

'  Texas  Paeifii*  .... 
I  Tohaero  Prod.  Co. 

j  Union  Pacifir . 

I  U.S.  Indupt.  Alcohol . 

TJ.tS.  Rubber . 

i  U.S.  Steel . 

Vanadium . 

I  Wesitingho\j>e . 

;  White  ^fotor . 

i  Willys-Overland . 

Worthington  Pump, . 


Unlisted  Quotations. 

Furnished  by  Kipprn  li  Compau 

RkI 

Anglin  Norcrora  1%  pref .  7:i 

Po..  com .  K 

Arnold  Bros.,  pref . 

Asbestos  X^arrents . 

Anticosti  Corp.  7^o  pref .  O  i 

Allen’s  Kingston  pref .  *<7 

PathuTPt  P.  Paper  Units . 

Hrandram  Henderson,  pref .  KJt 

Po,,  com . « 

Bolivian  Power  com .  f*t) 

Burns  Limited  Units  .  I'K, 

B.C.  Pulp  &  Papej  pref .  » 

Po.,  com . .  t*. 

N.  Bawlf  Grain  com .  'Jii 

Brown  C-orp.  t»%  pref . ‘  04 

Canada  Biscuit  pref .  46 

Canada  Life  Assurance . .  POO 

Canada  Machinery  pref .  CA 

Do.,  com . 6 

Canadian  Arena .  IPI 

Canadian  Celanesc  pref .  4  t 

I  Po..com .  IH 

j  Canadian  Packers  com .  30 

!  Canadian  Paperboard  pref . 

j  Canadian  Wrstinghouso .  311 

I  Can.  Hydro  electric  OCo  pref.. . . 
j  ( ’an Foreigil  J  n veet menfp  "C oro . .  ii8 

'  ('an.*Indu.stric»  7%  pref .  IIU 

!  Po..  ( ’om  . .  101 

Can.  Light  Powor  com .  tit*  • 

j  Can.  .Mead.  Morrujon.  prof .  K7 

i  Lio..  com . .  1 J 

(  an.  Tube  <fc  Steel  pref . 

I  >0..  com .  I  j 

Can.  Fairbanks  Morse  com .  Jid 

I  Canadian  Man'.<3ni .  7 

I  Capital  Trust  Co .  70 

j  G8,*isid.v's  Ltd.  7*  7  pref . .  Oo 

Cons.  Food  Products . 12 

-Crown  Tru.^t  (‘o .  140 

W.  (  has*'  pref . 


1  llliMCd  SttKits. 

Rid 

Urand/atu  HeriJerBun  pref.  .  . . 

SO  ()0 

R.  ( Pulp  pr«  ferred  .  f . 

72  UO 

R.  f  .  Vblp  c4»nifnon . 

fi .  00 

<  anadian  ^S*'ptingbou8c . 

aio.oo 

<  at».  C«mf»oli4latfd  Felt  pref. .  . 

58.  UO 

,  L'eniiiiion  Koiiii<lr.C5  ft  Sttel 

pref . 

I»S  00 

'  1  h(..  ciitn  ...  .  ,  . 

•Jo  CO 

Putihip  Tiro  V^,'  preferred.  ... 

.  .101 .00 

P'uninion  Power  7' <,  pref . 

KM  00 

Lngiish  r.loctric  "R’' . 

•Jb.oo 

F.ngli.'^li  VTurtrio  "A” . 

.'17  00 

l;.  W.  Dillrtt  . 

200  (M) 

R.  (•r4’fning  Wire  prrf  .  . 

10  (CO 

Kmg  IMward  Hutfi  Pib.  VA  ”. 

V!»  00 

l»-v  I»fb.  '  IP* . 

TK  O') 

M'Mjnt  R<)\‘al  llf«fD|rt»m . 

H  .  TiO 

.Mount  RovhI  lb>lrlprrf . 

30  00 

\\  i!).tr«)'s  CIii'CoImIds  4-oin . 

1  0" 

1  liiMtrr  ,Sf4H  ks. 

Mlfti  V  Kint; ’onprrf . 

00 

T  ,«!r34  *s  RiifTato  pp  f . 

PJ  0(| 

Ltiow  s  l.<>niic>ii  pr»’f  . 

(>..») 

Lorw’s  Loniloii  com  . 

..0 

1  -or^  's  Witupf.r  pn-f  . 

4. ->.00 

M a((slirl«l  Tin  at  ru  rom . 

<>l  00 

M;^ll^ftr|f^  Thratjr  prrf  . 

so  00 

Purafijoiiiit,  (tshawa  prrf  .... 

L'.  "0 

^f^»tlg;Jlio  A;  1  o.tii  .Sl4'.  ks 

Rrili-ib  .Nrnrnra  At'Mirain'.c .  .  .  . 

.*c  no 

t  hjtrlrml  1’rust  .  . 

110  00 

<  ommrrciu!  Liuanre  prrf . 

',S  ,'0 

<  omio«T«*iHl  I  in«n«‘o  rom . 

•J1  00 

()rbrn(urr  »('  S’M'uritirs  rom..  . 

71  00 

L'”idrn  Loan  ^  i'tiMng;;  j  Pur 

*.'.0i . 

1  I  00 

Mf’ngHgr  Pisrntjnt  prvf  .  . 

r.  ‘.w 

Mtjfuu!  Fiiutni-r  prrf  ,  . 

S  00 

Pi'opirs’  Loan  A-  .'^avints . 

K.i  00 

i-Nri-urif'.'  L"an  4^  F-kii?igs.  . 

100.00 

SI'f  rVir«»'»kr  'rnijil  t  'o . 

no  00 

Sterling  ’I  rur-t  t 

los  (10 

TrnHi.4  A  ( tuarantrr . 

I'fJ  00 

Wf.-'frn  ,\;.uranr»’ . 

fi:{  00 

Roinls. 

Slg4*m.4  StrrI  .Vh.  1902 . 

■ifi  no 

\llle-  llel.leii  In.-Otri.-  7'y,  lOl.'t 

i.U  Ol) 

R.  ‘  Pulp  »;‘s.  iri-.u 

SA  00 

Rrandcatn  H*’nd4‘r;4>n  G’ii,  K'oJ) 

SK  00 

Fiafffrrn  <  ar  t»’B.  . 

SO  no 

King  t.dward  Hotel  V’h,  1311-- 

02 .  AO 

K.  A-  S  Tire  T’s.  HM5 . 

70.00 

Iak'w':4  Toronto  6':'.  1031 . 

pft  00 

01  on  1 
Oj  00  j 


7.=*  on 

By.. Mi  I 


NO.  39  f/foufMl} 

9kg.  of  to 

-  SO- ^2*2? 


'  l.’-n 


I  Vi,-I„r.v 

■  Renewal 
I  Kefuntfing 
*  Refunding 
j  Kefiinding  44 — 4  * 

Refunding  46-4’ 

LOAN  A  IRUvSl 
t  an.  permanent .  , 

Ceil.  Can.  Loan. . 

Can.  fJen.  Invebt.  Tru:U. . .  IttV 

t  ol.  Invest .  4 

F^!on.  Invest .  61 ' 

Huron  Sr  Erie  MorL . 

National  Truat .  oSl 

Out.  lA»an  4^'.  Orb . 

1  Real  Estatfl  Loan . 

'roronto  Gen.  Tr . 

I  ’roronto  Mort . 

,  Union  Trust. . . 

i  INDUSTRIAL  BONDS 

;  Asbestos . 42—5 

i  .\sbesfo»  Mor . 4!  -  *‘ti 

tien.  Mor.  ,  .  .56 — 6  hT’ 

■  Canada  Bread . 4! — 6 

I  t ‘an.  Le*  o . .M— 6 

Can,  power  A.  Paper. 58— Ci'a  85 

Pom.  ( -oal . 40 — .5 

Mex.  L.  &  II . 40-5 

Mont.  T.  G.  M. ‘'A”5.5— 5 
M.G.  &  U.S.F.  .5  POL 

Oot.  Steel . G 

Postal  Telegraph . 

Rio  He  J . 8.*)— '.S 

Sao  Paulo . 29—45 

Steel  of  C . 40 — 1> 

Wabaeso . 47—6 

Wayaganoack. . 61— G  100 


yG>a 

i666 

dl\ 

Mi 


'm 


170 

;t9u 

161 

380 


mo 

95!* 

68 

lOlli 
98  4, 
Pit 
9874 
V4 
98*  f 
99?i 
104 
93!* 
95'* 
98  U 
107 
101 
100 


374 

125;,' 


Tl'-i 


Flood  Barnes  Active  Bond  Prices. 


155 


6,1^  IS  q 


Hi  q  Mar 
Apr 


1  Mar.  1 
Apr.  1  Mar.  25 
51  ar.  1-i  Feb.  28 


Hi  q  Mar.  81  Mar.  l.A 

q  Mar,  91  Mar.  15 

20  Iq  Mar.  1 1  Mar, 


*1  . 
mi  q 
7.5c.  q 


JU 

6 


Po..  rem .  I 

(’uriisit  Reid  ^ircraff .  81 

;  tlom.  Allov  Steel  pn  f.  iwitii  .^0' o 

'  Tb'nus  <  om.) . 

♦  Pom.  Pistilleries .  lo 

,  Ltom.  Mantjfaeturer®  pref.  ...  7! 

I’'*.,  com . t*'  j 

I  ’l'm.  PiiAA^T  4S’  Transmiiy^i*'n 

rirrf .  ior**j 

I  >o.,  rom  ...  .  VV 

r»unlop  Tin*  A*.  Rubber  7^7*  pref..  102’  - 

pDpuij^  KreresS'  ,  pref .  7‘» 

Ka>6t  Kootenay  PoUtt  com.  ....  2K 

r;.  4^-  T.  Fairban.s  7'  „  pr4'f  .  K2 

Found'if inti  t'o.  «»f  < 'anada  .  tin 

I' ro<;t  <ti-  \\  i'OiJ  pref  .  OK'^ 

I>n,,rom  .  20 

(ieneral  Steel  Wares  7'  7  ^"■cf..  ,  .  Ob'y 
tjr»’at  Lakos  Powi  r  < ‘orp.  V''V 

prof  ,  . . \ .  HO ' 

(  rfoat  .West  Life.  . . 

H.  (iieening  R'jrr  Co.  pref.  .  104’ j 

I'!.  M  .  t  liilettp  .  200 

tjoofi  ^’I'ar  Colton  t  o.  7',^  pref..  102 

’lUBrdian  Relaty  prof .  <'0 

iiofieir  Parking  prof .  M 

Uardmg  t ‘arpet  t ‘o.  corn  .  21 

I  rnpf  rial  I  -ife  •  .  .  A\0 

Imperial  Trui^.t  <  o.  .  I.-O 

fnt»T4'olonial  Cnal  8'‘j  pref.  KO 

I  )o..  Ciim  . .  •*» 

Inter.  Paint  (\*.  V'T-  pref . .  20 

Po  . -Com .  IK 

Inti,  f’roprielaries  .  21 

King.'-ton  Shipbnildmg  pref  ....  17 

1 1«».,  ct^m ,  .  ‘'K- 

Lindsay  Pistilleries  . .  tO’;j 

L^iews  I.ondon  7'',  pref .  7 

po.,  rom  .1 

I  Lake  St.  .lohn  IV  aK  P.  coin  .  21 

^  Mansfield  Theatre  pref  . . 

Po.,  com .  ti  l 

Melrlnrs  Pisli!leriri>  Ltd.  Cla:;s 

•  \”  :;i 

po..  Class  "B” .  t.:. 

Maritime  Coal  Rly  4^  Power  ..  t 

McColl  Frontenar  (.Ml  7V7  pref.  .  02 

Mtl.  City  ^  Ph'l.  Suv.  Rank  .  .  .  81'! 

Montreal  Life  20'  7  paid .  t»l 

Manufarturrrs  Life  . .  400 

Mexican  Light  Power  2tid  pref  2'i 
Montreal  Island  Power  pref. 

(  «ith  bonus  40'“7  (  ‘iiij.) .  101 

M4intreal  Fittauce  S'J,  pref.  I*ar 
N  able  $.‘>0  *  w  tl  b  bonijs  Com. ' . .  .  1 '» 

Mount  Royal  Hotel  Old  pref .  02 

I  *41..  New  pref.. . Ci'K 

I  n.. ,  rom  .  K 

I  *o..  $2.“»  Scrip  -'i 

North  .American  T.ife  2n''‘7  patii..  llo 
Nova  Scotia  Public  Co)*!  Storage 

Terminals  Limited  emn  II 

Northern  (.Ontario  Lt.  S;  IV  8% 

rref.  .  ,  ,  101 

<*>tl  ^barep  Tni:.  I’nits  . 

F’owev  Corp.  r.f  Can  Ltd  *>'',9 

Pav  Secend  p-ff  .  no 

Froxnncial  BanV  148 

rrotincial  Paper  pref  fjs 

<5»i»ber  Pulp  ^  Paper  New  pref  jo 

Reynolds  ^let9!s  pref 
Revnolds  Tn vetting  <  o  com  14'» 

t'o  ,  prrf 

Rslisnre  Grain  Co.  pn  *  o.s 

Rbi  Carlton  Hotel  pref  lo 

Rolland  Paper  Co.  .27 

Selected  Industries  Inc.  Com  28 

Sterling  Coal  Com  .  Li 

Standard  Clay  Products  com  3^ 

Sun  Life  Assuranca  Co.  of  Can  2450  2 

St.  Lawrence  Paper  Units  t76'’7i 

paid*  t^n 

Trutta  &  Guarantee  ini 

United  Amusements  Com  .^3 

Willards  Chocolatea  pref-  fio 

Wallace  Sandstone  Quarries  40 

Wolthauaen  Hat  rom .  80 


Agriculturol  Mtgo  Bank  of  Colombia  Gtd.  S'F.  7*a 

due  '47 . . . 

Alberta  Pacific  Grain  Ist  S.F,  G'a  due  '46 . 

Argentine  GovL  O's  Series  B  duo  'o8 . 

^beetos  (7orp.  Ist  Uef.  S.F.  GVduu  '41.  . . 

Asbestos  Gernb^en.  Mtge.  S.P.  6*a  due  'nO . 

Rrll  I’pl.  of  Canada  Ist  b’o  Series  B.  due  '4»7 . 

Braiil,  United  States,  Kxt.  S.F,  G'  j:*s  due  'h7 
70  i  Can.  Cement  Co.  1st  Mice.  S.F%  Gfj's  due  '47._.,,,,. 

(^'anaiia  I\»ww  &  Paper  (>oIl.  'I’rust  t*’ j’a  due  '^8 . 

it  'auada  I’apor  1st  S.l'.  6’s  due  ’4.j . . 

!  Can.  ]>ight  &.  Power  1st  S.F.  6’a  due  '49 . 

;  I  I  Canada  S.S.  Lines  G’s  1st  &  Grn.  Scries  A  due  ’*11 .... 

[  *  *  Canada  S.S.  I4ncg  Consol.  5*5  duu  '42 . 

8’:i  i  C.P.  Illy.  Coll.  Trust  6’8  due  '34 . 

.  /  ^  j  C.r.  Uly  Secured  4  ’  2^'  Notes  due  '44 . 

K5*  I  (  an.  Goodrich  Income  7*5  due  '43.  . . 

I  ('bile  Uopublic  E.\t.  S.F.  G'a  due^GO. . . . 

I  Columbia  Uepiib.  Fl.xt.  S.U.  H's  dun  '61 . . 

I  Ctom.  Iron  &  Steel  Cpuf^ol.  S.K.  5’a  due  ’39  (£!••.•  ••• 

I  Donuaenna  Paper  Co.  Pt  S.K.  5’*3*9  duo  '48 . «... 

'  Donnacona  Papor  C’o,  O’s  Pebenturcs  duu  *48 ... . , . . . 

i  Puko  PriiT  Power  1st.  S.F.  6’s  Series  A.  due  'OG . 

:  Fraser  Companies  pt.  S.F.  G'5  duo  ’.'iO  . 

!  Frailer  (  ompanirs  0’  L>rbenturcy  due  '  \'Z . . 

'  <  urn.  Stork  Rights . . . . 

.  I  rciu’li  l.ini?  I'xt.  S.F,  fit's’s  duo  *51 . .  . , , , . , 

I  Freni'h  Nat.  Mail  S.S.  l.ino  Lx.  S.K.  0  s  due  *»)2. ..... 

'  General  S’erl  Wares  1?t  S  F.  O’s  due  *52 . 

tratineau  Power  1st  S.F.  Ti’s  due  WO . 

Gatineau  Power  S.K.  Pebs.  O’s  due  '41 . .  . 

Il.'dro  hlrrtrlc  Rond  ^  Share  (.’orp.  Coil  Trust  S.F. 

.‘»  s  duo  '47 . . 

Manitoba  Power  1st  S.F.  due  nl . 

Ma.-x^ev  Harris  t  'o.  tst  Mtge  b's  due  *47 . 

Montreal  Cokp&  Mfg.  U*  S.F.  Series  A  5’ -V  duo  47. 
Montreal  Light  Heal.  Power  (’on:.  Pt  Ref.  &  LpU. 

Trufst  .*•’«  Series  ,  due  VM . .  •  • 

Montreal  Tramways  1st  Col).  Trust  .»’s Series  A. duo  41 
t  Mil.  Tramwavs  Gep.  ii:  Ref,  .5’s  Series  duu  .  .  , 

'  Nova  Scotia  Steel  ^  fat  S-K.  5^  due  VVU . 

Northwestern  Utilities  Ist,  S.F*.  7'8  duu  *38 . 

,  Port  Alfred  Pulp  ^  Paper  Ut  S-F.  duo  V>7 . 

'  Prim  Rro«3.  Nt  S.F.  tVs  Sorir.M  A.  d’lc  '4.1 . 

i  giiebeo  Power  t  o.  1st  Mtg.  Coll.  S  F.  b'S  due  1968.  .  . 
i  Shawimgan  Water  PoW4-r  C".  Isl  Mtgo.  Coll.  S.F. 

4  ’  y  V  tlue  '68  .  . ;  , . .  • 

'  Southern  '"an.  Power  pt  IS  s  Series  A.  d‘io  fi.» . 

^  United  Grain  Growers  PfMtge  :.a  duo  ‘48. 

’  United  Sco!jritie»  Coll.  Trust  S.F.  oLj  s  Sene?  A.  duo 

'  Wayagfimaek  Pulp  K'  Pppur  Ist  S  F'.  G’s  due  '.M . 

[  Winnipeg  FTectrie  Kef  Oh  duo  51  . 


\  Mining  Market  Record 

■  I!<-|M>rlr-i  by  r-'rlonz  &. 

I  St"i-U  Opru  lliRli  L""'  I.Msi; 
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98 
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70 

7 

H 

93 '1 
894i 

76 
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6 

fi 

J12 

10 
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filar.  1 
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U) 
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19 
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22 
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fi 

12 
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22 
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18 
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5 
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.fi 
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1> 
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fi 
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OH 
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lOiJ 

fi 
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fi 
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4H 
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IV 
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16 
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To'.-aRamac,  2.';0  3.75  3  40  3.10 
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DUliM.  pr«I . 
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Mar.  1 

.3'.; 

1  NFar, 

1 
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Apr. 

‘J 
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8 
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15 
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1 

1 
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I'i' 

P4 
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F-b.  20 

I'i 
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15 

Feb.  28 

7.5c 

2.0O 

Standard  Qil  Stocks 

lii'l 


Angle  Amrr.  Oil  ,  .  , 
Atlantic  Refining  roin 
Buckeye  Pipe  Line,  .  . 
Flureku  Pipe  Line,  .  . 

lilinola  PljM*  Line . 

Indiana  I^>e  Line ,  .  .  . 
National  Transit . 


A«k. 

16*4 


New  1  ork  iransii . 

N4»rthrrn  Pipe  Line . 

...  *K'4 

.  .  .  fifi 
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fi(i 
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fi:{ 
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* 
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2 

I’j  3 
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72 

65  65 
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2 
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Vipond  Con.  1.13  1.2G  I.IO  1.16  i  .3  1 

New  Nickel.  G2.00  G4  00  51)  00  61.75  —25 

Wust  l)omu.  71-^  8  7^4  7\4  . .  * 

Wright  Uar,  2  06  21-0  2.00  2.02  —  4 

Windfall,...  H’a  0  8  . .  * 

Wer.  Oil....  15  20  15  18  i  3 


Investment  Yields 

Furnbbed  by  Watt  &  Watt,  Toronto 
Plv.  Receijt 
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3 
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THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  22,  1929. 


MORGAN  TRUST  COMPANY 


Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STO.^AGE  Or  HOUSEHOLD 
FURNITURE,  ETC.  ESTU  lATES  FURNISHED 
FOR  THE  PACKLNG  AN_>  SHIPPING  OF  T  E 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE  - 


TELEPHONE  PLATEAU  62(.I 


IRREGULAR  TREND 
HERE  CONTINUED 
TO  PREDOMINATE 


Heard  in  the 

Board  Room 


Prices,  However,  Remain  Sur¬ 
prisingly  Firm  in  Face  of 
Adverse  Conditions 


technical  position  of  Wall 

J-  ,S( 


TORONTO  CAN  SEE 
NO  REAL  DANGER 
MARKET  OUTLOOK 


OILS  FEATURE  CURB 


Nickel  Furnished  Over  50  Per 
Cent  of  Volume  Which  Stood 
nt  430,000  Shares  Compared 
With  637,896  Ust  Week 


OSLER  &)  HAMMOND 


F.  G.  OSLER 
H.F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

{I 


iMtmbtrs 


Toronto  Stock  Exchange 
^Montreal  Stock  Exchange 
^fpntreal  Curb  Market 
New  York  Curb  Market  (Associate) 

GOVERNMENT,  MUNICIPAL  AND  INDUSTRIAL  SECURITIES 

21  Jordan  Street  213  St.  James  St.West 

TORONTO  MONTREAL 


FRANK  J.  SMITH,  Manager  Montreal  Office 

T.Upbonc :  HArbour  3282 


Alllunigli  trading  on  the  locaj  ex¬ 
change  during  I  lie  past  week  "pre¬ 
sented  a.  soinewliat  drab  ai)pearance 
;  artieiilarly  as  regards  Nolnino.  itriee 
U’vels  wore  sustained  reniarktthly 
well,  considering  the  adverse  coudi- 
•iciis  prevailing.  The  tinc.isiness 
prevalent  in  New  York  reflected  a 
cautions  attitude  hero  toward  flic 
possibilities  of  any  iinexpeeted  de- 
\eIopnicnts.  Credit  available  for 
.■^ppculativi'  ptirjiuses  wiis  as  strin¬ 
gent  as  ever  with  no  iiiniirdiate  out¬ 
look  for  tlie  near  fiitnro.  lloweve)-. 
a  general  survey  of  price  niove- 


Strect  has  been  improved  ina- 
toritilly  by  the  recent  decline  in  pri-  , 
CCS.  Canadian  market.s  also  have  ' 
shown  a  tendenry  to  fall  back.  Hold-  i 
ers  have  been  feeling  out  the  market  | 
and  have  failed  to  find  it  as  recep¬ 
tive  as  heretofore,  although  no  mark-  | 
ed  Upsses  have  been  sustained,  be-  ! 
eaiisi!  selling  pressure,  while  heavier  | 
has  not  been  severe.  i 

There  is  a  growing  feeling  that-: 
United  States  Federal  Uunk  author-  j 
ities  mean  business  this  time  in  their  ; 
determination  to  curb  specnI.Ttion  in  i 
thfc  .iiock  market,  .-tiid  iho  puhli:;  arc  i 
apprehensive. 

On  the  other  hand  business  is  good 
and  especially  is  it  growing  in  Can-  • 
ada.  So  long  as  business  continues 
active  and  sound,  and  so  long  as 
there  is  no  scarcity  of  bank  credit 
for  legitimate  Industrial  purposes, 
there  Is  no  reason  to  fear  a  iirolong- 
ed  boar  market  in  stocks.  Rather, 
under  such  auspices  .sto«JxS  of  com¬ 
panies  with  growing  earning  power 
will  keep  headed  for  liiglier  prices. 
In  competition  with  these  issues,  for 


But  Bulk  of  Brokerage  Opinion 
Leans  Toward  Cautious 
Attitude 


WEEK  WAS  IRREGULAR 


aients  for  the  period  revea's  .1  good  of  "hat  n)oney  is  availabie. 

al)sorption  of  offerings  indicating  a  of  .second  grade  companies  or 

sound  innrkrt  stnictnro  on  wliicli  to  with  indefinite  outlook 

hnild  when  the  iipiiortnne  time  lotver  prices.  Thus  deflation 

arrives.  One  adverse  faetor  that  j  iieconiplishcd. 
lias  tiiauifested  itself  in  the  gencr.a.I  i  *  *  * 

sluggish  tendency  is  the  abnormal  j  Winnlpec  Electric, 

number  of  stocks  of  whi<di  rights  .arc  j  1  ■  • 

being  Iradcil  in.  Fasl  experience  has  I  IR  the  event  of  the  Canadian  mar. 
almost  invariably  jiresenfeil  a  dried  ;  lo’t  bolding  fairly  steady,  it  is  ra- 


I'oronto  lliirruii  Thr  Flnniirlnl  Times 

Toronto.  —  Trominent  local  stock 
market  interests  who  entertain  bull¬ 
ish  views  on  tlanadiau  shares,  tak¬ 
ing  a  long  view,  wore  advising  cli¬ 
ents  this  week  to  stand  on  the  side¬ 
lines  for  the  lime  being,  as  :i  tem¬ 
porary.  scMiack  was  not  unlikely, 
which  would  he  healthy  from  a  tech¬ 
nical  standpoint.  In  1. iking  this  at¬ 
titude  lhe.se  lirokers  had  one  eye  on 
.New  York,  where  tlie  public  have  be¬ 
come  aiiprebensive  as  to  wbat  the 
banks  miglil  do.  I’cople  who  watch 
the  I'ederal  Reserve  Roard  itself  and 
its  .attitmie  may  miss  tlie  point. 
Tliey  liave  to  consider  tlic  interests 
of  business  in  general,  and  thus  their 
hands  are  tied.  'I'he  member  banks 
can  take  action  ami  if  they  get  to¬ 
gether  as  Canadian  lianks  liavo  done 
for  ;i  long  time  past  they  ran  .p'are 
down  loans  in  such  a  way  as  to  keep 
the  stock  market  within  rea,sonal)lo 
bounds. 

In  New  York,  jn.st  ns  in  Canada, 
however,  are  large  supplies  of  fands 


McDougall  &  Cowans 


Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 


200  St.  James  Street,  West 
STOCK  BROKERS 


HALIFAX  SAINT  JOHN,  N,B.  QUFIBEC 
OTTAWA  TORONTO  WINNIPEli 


MONTREAL 

Direct  Private  Wire  to  All  Branches  and  New  York 


up 


independent  of  .banks,  including  re- 
markcl  for  the  issue  when  rights  j  Ider  expected  strong  support  will  Pr  I  s^ciiirces  ot  privati'  companies  and  in- 


KIPPEN,  NEWTON  &  CO. 


Member*  of  Montreal  Stork  Exrbanxr. 
Members  of  Montreal  Curb  Market. 


4  Hospital  St.,  Montreal 

Branch  Office:  LONDON,  Ont.,  in  the  Royal  Bank  Building 


Marquette 

4141 


.CiPI'car. 

'|■rndiug  revolved  around  the  Irad- 
«  r.shii>  of  Nickel  and  nrazilian.  the 
former  fluctuated  between  a  low-  of 
■iS'".,  and  a  high  of  t*:!,  closing  finite 
."Strong  at  NIekcl  accounted  for 

liver  iV'.i  per  cent,  of  the  total  turn¬ 
over  whicli  w.is  slightly  over  the 
Lto.oftp  share  mark.  This  compares 
with  ti:;7.S:tri  for  the  previous  period 
I  and  t’SI.t’:.’.)  a  year  ago. 


dividnals.  In  both  markets,  it  Irs 
claimed,  margins  ai'’  so  well  pro¬ 
tected  now  that  it  would  require 
drastic  measures.  Hi  at  are  wholly 
improb.'i.ble,  to  injure  the  market  .se- 
rioii.sly  and  bring  aboiil,  a  severe  de¬ 
cline.  The  public  b;ive  confidence 
in  luisine.ss  and  means  to  back  this 
confidence.  Other  factors  are  in- 
ve.stmrnts  in  good  stocks  by  finan¬ 
cial  institutions,  including  invest¬ 
ment  trusts,  for  a  hold,  xvliich  htive 
a  stabilizing  effect  on  prices  oj' 
slocks. 


Hecliues  More  Xiinieroiis. 


T.  A.  Rnumeon 


Lxj,y  .Ma«K5 


Fiaxs  O'Hjax:,' 


F.  O’HEARN  &  CO. 


Mtmbtn 

Stiadard  Stock  and  Mining  Exchange 
CUeigo  Board  of  Trade 
Winnipeg  Grain  Exchange 
New  York  Produce  Exchange  (Aas*te) 


OmOES  AT:— 


TORONTO,  cm. 
NEW  YORR,  N,T, 
OSHAWA,  ONT. 
.SARNIA,  ONT, 
OWEN  SOUND.  ONT. 


DIRECT  TRIVATF 
WIRE  CONNECnOV? 
10  ALL  THE 
rniNCIPAL  XLAREFTs 
THROUGHOrr 
I  .ANADA  and 
TKITED  STATES 


given  to  Winnipeg  Fleet rir.  Since  : 
the  stock  .sold  ex-rights  in  anticipa¬ 
tion  of  the  new  issue  it- has  been  af¬ 
forded  x-ery  little  organized  snpport 
and  this  has  resnlted  in  considerable 
liquidation,  as  many  traders  were 
.selling  the  old  r.toei;  in  order  to  be 
In  a  position  to  take  np  their  rights. 

Given  anything  like  normal  condi¬ 
tions  in  the  market,  it  is  figured 
that  from  now  on  somewhat  l>ettcr 
l  ollowiug  publication  of  the  Mas- .  jq  Winnipeg  Fleetric  will 

■sey  Harris  report  covering  IOCS  op-  1,^  fortheoming.  The  first  sign  of 
|cration.s.  the  action  of  tlie  stock  rc-  ju  sioveral  davs  was  afforded, 

fleeted  the  attitude  of  disappointed  ,  the  stock  mo’ved  tip  rapidiv! 

holders,  as  the  issue  slipped  trom  an  -o  c,  on.i 

onentn"-  of  'tO  to  S'!  T.ate  trading  towards  the  end  of  the  ,  ^  review  ot  the  Toronto  niaJket.  1 

openiUe,  or  ,m  to  s...  unte  trading  jj  .^1  thought  there  '  for  the  nast  week  show  s  that  among  ' 

found  a  better  market,  however,  .and  ^  '  ween,  .snows  luat.imong 

Mt  recovered  a  portion  of  the  luH  "l^he 

i ground.  The  c<iulpment,  l.ssues  re-,  market,  from  Winnipeg,  and  more  numerous  than  gams.  While 

vealed  no  definite  trend  but  remain-  '  ‘'I  fonic  quarters  it  is  believed  much  i  lo.sses  rangoii  from  1  to  0  points. 

I  of  this  has  already  been  absorbed,  j  gains  occurred  to  offset  these  rang- 
♦  ;  ing  from  1  to  5  points.  I 

rrominent  among  the  weak  fea- ; 
tures  -was  Massey-IIarris,  wbleh 
broke  fi  points  following  Hie  pnbll-  j 
cation  of  the  annual  report.  Fam-  I 
ing.s  were  not  up  •to  general  cxpcc-  j 
tations.  I./oblaw  shares  fell  back 
several  points,  following  the  an-  | 
nouncement  that  the  stock  wo'uld  be  i 

_ _  split  i  for  1.  and  lhat  rights  would  i 

Developments  on  tJie  curb  market !  no  bonds  or  preferred  stork.  jbe  given  shcrebolders.  Weston  shares  • 
for  the  period  dlspla.ved  a  tone  gimi- '  Photo  Engravers  became  of  pub- j  dropped  further,  also  following  an-; 
lar  to  that  of  the  ,big  board.  The  He  investment  interests  In  the  latter  I  nouncement  of  rights  and  a  split  In  ^ 
dried  up  tendency  was  more  in  c\i-  part  of  inC7.  Since  then  the  com-|the  stock.  Walkers.  Service  Stations,  ; 
deuce  as  the  list'narrowed  down  to'pany  has  been  expanding  rapidly.  It  !  i.'.Tnada  Dread,  and  (  ity  Dairy  all  j 

is  believed  that  the  report  shortly  to  suffered  considerable  reactions.  The  I 
he  issued  'will  reveal  the  comp.any  to  oils  declined  1  to  C  points, 
be  in  a  strong  position. 


Bruneau  &  Rainville 


Members  .Montreal  Stock  Lxcltange 
.Members  Montreal  Curb  MarKet 


61  St.  James  Street  West,  Montreal 

Telephone  If  \rboijr  I1ISO* 
iiaiiiiHiiiiiiHiiiiiiiiiiiiiHiiiiinniiiiwiiiiiimwiiiiiimmiiiffi^  j 


T.  C.  E.  WATT 


L.  H.  WATT 


I  .  G.  VEUA31-U  3 


WATT  ■&  WATT 


MEMBF.II'S 

lonivNTO  srot.K  kx<:ii\\«;v, 
^H^^  rll^.AI,  CURB  MXRKI.  I' 
M-W  YORK  CLUB  (ASSOCIA  I  t  ' 


rrivate  li  tre  ronncctfoiis  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


,  cd  firm  at  or  near  their  previous 
i  close.  Dominion  Bridge  of  the  struc- 
turaj  steel  group  received  a  good  j  Photo  Engravers  and  Electrbtypers,  j 
deal  of  attention  on  several  occa- 


I  slons  with  the  final  result  of  101 
jsho'wlng  a  net  appreciation  of  C 
points.  Tuesday  last  witnessed  a  re¬ 
vival  of  interest  in  .several  of  the 
I  leading  newsprint  issues,  but  proved 
to  be  only  a  passing  phase  of  a  nii- 
'nor  nature. 


It  Is  believed  that  Photo  Fngravers 
and  Elcctrotypcrs.  Ltd.,  of  Toronto. 
I  1928,  report  will  show  about  $120,000 
earned  after  all  charges.  This  will 
,  be  equivalent  to  $4  per  shaiTO  on  the 
:  stock,  of  which  there  arc  30,000 
I  shares  outstanding.  The  company 


11  UNG  ST.  WEST,  TORONTO  TFXFPHONF.:  FT.GTN  11^4 


Mara  &.  McCarthy 


Toronto  Stock  Eachang* 

Maabei»<  Montreal  Curb  Market 

tNew  York  Curb  Market  (Aaaodatt) 


STOCK  BROKERS 


W.  HAROLD  MAB,X 
lEGH  M.  McCARTHT 


H,  O.  DAXTDSON 
JOHN  A.  MARA 


297  Bay  Street,  Toronto 


a  daily  average  of  around  thirty  is¬ 
sues.  Selective  groups  provided  the 
'bulk  of  trading  with  oH  is.sues.  fea.- 
turlng  at  r-tabillzerl  levels  around 
I  their  previous  close. 

I  Consequent  to  the  general  rlulhic.ss 
shown,  market  indicators  ea.sed 
slightly  and  The,  i'jna.ncial  'limes 
daily  m.arket  .average  rlo.'^ed  down  .at 
2P1.1  as  compared  with  a  ]ireijon.s 
closo  of  2^4.9.  The,  weekly  aiernce 
j  dropped  2.9  to  291.7. 

Trend  of  Averages. 


GEOFFRION  &  CO. 


INVESTMENT  SECURITIES 


Members  of  the  Montreal  Stock  E.xclians* 
Members  of  the  Montreal  Curb  Market 


231  Notre  Dame  Street  West,  Montreal 

Branches: 

Canada  Cement  Bldg.  18  Elgin  Street 

MONTREAL  OTTAWA 


Durant  Motors  furni.'^hcd  one  of  Sll 
the  .strong  fcatnre.s,  rising  sever.al  * 
points  to  ;i.  high  of  27 The  s.'ile,;;  g 
of  the  company  in  .lantiary  ;ind  Feb-  I 
rnary  showed  pruiionneed  growth.  |" 
Gypstiiii  .ilso  scored  a  gain,  as  did  '  '? 
International  Utilities  "A,"  following  . 
the  report  that  the  eonipany  might 
he  taken  over  by  .a,  strong  American  .! 
conipanj .  I.,albe  .Superior  f'orpora-  ,  ^ 
tion  moved  in  the  firm  course,  while  •  c 
Homo  Oil  continued  to  respond  to  if 
excellent  news  from  No.  1  well  in  the  W 
Turner  X'.illey  by  risin.g  to  a  new  |8 
higli  of  8.,u0.  I 


llritish  Amenijan  Oil. 


Tburr.day.  Fob.  It . 

2o::.5 

Frid.xy.  I'ch.  1.7 . 

2IH.S 

Paturrhiv,  T'rb.  16 . 

2111.2 

Mon-dav.  I-Vb.  ]s . 

I’ho.."; 

Tuesday,  Feb.  19 . 

2(1 1.7 

Wedne.'^da  V,  Fob.  211 . 

202. 1 

.\verago  for  week . 

201.7 

Previou.s  week . 

2"t.6 

.lanuarv  .Nvor.ngr' . 

193.2 

High  1929,  I'eb.  2 . 

212,6 

Low  1929,  J.in.  2 . 

lS7.f 

Arorages  Last  Year. 

January  average  . 

168.3 

Consolidated  Bakeries- 


BbarCB  of  ^Tcll>man;i>:rit  ISmid  Companies  li:t\e 
Khonii  substuntliil  niid  ron^lNCent  rariiinuN  o^cr  Ioiil; 
periods.  We  believe  *lie  shares  «»f  the  i  unipaii,'. 

traded  In  on  the  Canadian  >lurkef,  to  hate 
intercBtinc  posslhllitiev.  .\  rimilar  aiialtr.in;:  the  pre^. 
<  nt  position  and  future  outlook  I’or  thlN  eompany  Mill  he 
uwiilcd  upon  reqiicst. 


i;.  M.  Vl'SCAS, 
Member 
•Montreal  Curb 
.Market 


Roberts,  Cameron  &  Co. 


Inicstnicnt  flankers 
Atlas  Building  -  Toronto 


February  averaj 
■March  nvern,gc 
.\liril  avcra.ge  . 
.^I.•ly  .a\  erage  . . 
.Tune  average  . . 
July  average  .  . 
.■\ugu.st  average 


172.7.  ! 

172.8  , 
178.0  : 

180.8 
17n.r)  • 
109.0  , 
169.1  I 


The  annual  gcnera.I  meeting  of  the 
shareholder.s  of  the  RritLsh  .Ameri¬ 
can  Oil  Company  will  be  held  on 
Febniary  2'«  next,  and  the,  stock¬ 
holders  will  then  have  laid  before 
them  the  actual  results  of  the  year 
closing  December  2.8.  1928.  The 

Street  ibelirves  the  <  anadian  oil  in¬ 
dustry  has  had  the  biggest  .-ind  best 
year  in  history,  .-i.nd  there  i.s  no 
doubting  the  fact  this  romp.iny  will 
present  a  very  satisfactory  earnings 
statement. 

Increased  consumption  of  gasoline 
and  oils  in  the  Dominion  was  en¬ 
joyed  in  the  past  year.  The  greater 
number  of  motor  vehicles  operating, 
improved  roazis,  and  the  cxtncmcly 
mild  weather  were  contributing  fae- 
.  tor.s  in  the  greater  sale  of  oil  prod- 
I  ucts. 


Established  fS72 


L.  J.  Forget  &  Co. 


1.  W.  .Mr'Anulty,  TbomaB  J*  SqUoo,  Pipnl 

Members  Montreal  Stock  Exchange. 

Members  Montreal  Curb  Market 

469-473  St.  Pransois-Xavicr  Street 
Tel.  Marquette  8191* 


In  This  Issue 


Shernin-Wlllianis. 


More  Power  and  Less  Freight  on 

SI.  Lawrence . 

Winnipeg  to  Develop  More  Power 
Why  Proposal  to  Deny  Bank 
>Icrgors  Was  Defeated  ..  .. 
To  Provide  New  Bantina  Sup¬ 
ply  l-’rom  Jamaica . 

Lindslcy  Issues  A.gain  Feature 
Mining  M.irket . 


10 


12 


FI 


September  average .  1 


October  average 
November  .-iverage  . . 

U<  eemher  average  .  . 

High  (19281  Dec.  28 
I..OW  (1928)  Aug.  16.. 


1.0 

•1.0 


General  Motors  To  Bring 

Out  Four  New  Car  Models 


G.  A.  SOMERVILLE 
STAFFORD  G.  RICE 
C.  H.  BROUGHALL 


uiuJev  the  corporate  .tame  of 

G’A  Somerville  &  Co* 


L  I  A\  I  T  E  D 


announce  a  complete 


BROKERAGE  SERVICE 


Ghe  Star  Building 
80  King  St.  W.,  Toronto  2 

Telephone;  WAverley  1771 


'ioronto  llurcna  'rh« 

I'oronto. — General  Motors  of  Can¬ 
ada  i.s  brinslng  ont  four  new  ears 
this  tear,  and  your  corre.-pondent  is 
advised  that  on<;  of  these  cars  will 
make  its  .ippearnncc  at  the  Hottoii 
.Motor  Show  w  hich  will  be  held  next 
month.  While  no  official  annonriee- 
ment  hn.s  been  made  yet,  one  of  the 
new  models  will  be  known  as  the 
''I'iking",  will'll  is  a  V  t\pe  8  cylin¬ 
der. 

It  is  not  known  whether  the  four 
new  models  will  he  .'idded  to  the 
.''Cveii  already  produc''d.  or  whether 
some  of  I  here  will  replace  rdd,  well 
known  ear.'',  'the  se\cn  rxi.sting  cars 
are  Clicvrolrf.  Old.'^mobile,  Pontiac, 
Oakland,  lliiiek,  FaSallc  aij'l  Cadil- 


Followin.g  a  meeting  of  the  board 
of  directors  of  the  Sherwin-Williams 

Company  of  Canad.'i,  Limited,  held  Uediictiou  in  Ont:irioGo!d 

here,  XV.  S.  Falli.s,  the  president,  an-  !  Production  .  . . 

nounced  that  a  plan  had  been  np- i  ^  Likely  to 

proved  to  split  the  common  shares  j  .  ..  ..  ..  ..  ]6 

,  of  the  company  on  a  basis  of  M  inrnpe.g 

shares  of  no-par  value  for  each  '  , ‘r,  '' 

JgJ  ^'share  of  $100  par  held.  He  f^rHier  ^  0-' ;  l^'^cs  Not  Want 

1*1  o  stated  that  a  special  nicctin?  of  sba-  i  ’  \rVv  '  4"  * 

reholders  will  bo  caHed  m  the  near  Missis.sippl .  IS 

.f.tturc  o  ra  fy  PUn  Sound  Expansion  Coal  Output  of 

I  bo  last  fiscal  jear  of  the  coro*  AlbertT  in  iq 

pany  ended  on  Au^st  31  1928  and  |  Merger.s'  Meet  Shortage  of  ' 

.  .  .  ....  I''*’  statement  for  lhat  period  rexeal-  p-vnert  Rinkers 

in..n..iai  rtme*.  ^qual  to  upOe^  on  Gic  penn[o  RiH  For 

Investor;;  . .  . 


Stewart,  McNair  &  Co. 


Vli:Mni-3RM  TORONTO  STOCK  U.VCIlA.Mii: 
MU.VIDICRS  NEW  YORK  i  I  RII  ( ASfiOCI A’l'ID 

Direct  Privmte  Wires  to 
Montreal,  New  York  and  Chicago 
ELGIN  04*2 1.‘-'..'{.4. 5-0-7 

TORONTO  STOCK  EXrH.WGE  HLTLDING,  TOKO.MO. 
TIranches  :  North  Bay  —  Stniluiry  —  Sault  Sle.  M;iric. 


company's  present  outstanding  com- 
ntoii  stock,  which  compared  with 
S.Sfcf.  in  the  preceding  year  and 
9. .'39^  in  the  year  ended  Aii.gu.-t  .31. 
1926. 


Protection  of 


Public  Demand  For 
I’ollows  Styles  .  .  . 


Securities 


Invesfors'  Index. 


Closing  Prices. 


T'ollowing  i.'i  a  list  of  lln’ 

I  rji'Pd  »s  (It  I.riO  p.m.  Thui'sU.ij 
ruary  ;;i,  P'39  : 

Abitibi . 

.Mheit;i  Grain . 

Arbr.stn,'4 . 

Hf'll  T^'lF'pbon^ . 

MrB'J  ipp . 

Brfi  Lilian . 

l»f»  .nisrhtx . 

}».  1 . 

15.  i'  .r’OYvrr  A . 

iuoinpfon . 

fjj'Ht’k  iSjIK . 

MmhJing:  T’rr'rJuf.i.jt . 

I'an.  Ftr^wing  . 

•  an.  Brop?*'  . 

<’.Tn  i’ar . 


1  a  I  N  t 
I’ci)- 


tl.n  nt  if 


t  Jnjtvo  T’arkiiii; 
( Jot  f rrilBf'M  I 'r 
Ua  I  j  fa  X  Ship' , 
T|.T>r.s  \VhE‘r|$i 
I  Iodic  ( ij  I 
IfowHpl  Smith 
Ihnit.'f 

hit.  Confhiit 
Int.  I’lilitlr-s 


I  ’ipo 


St.  \i 


I'IhIxf*  I'* 


11  I .B kn  S'jp. 


ohAl  II  Maiiuf.  r*in.->'i 


n 


l.'.s 


■'in 


Ten  . 

Can  Jnd.  . 

Do  r  . 

c'qn  and  • 

‘■'an  . 

Co**ki;h']tt  Do^'* . 

^*>11?  Sni^ltins;  . 

T*oni  BridRA . 

r>cni  . 

I  ‘onn.'jr  ona  .  .  .  . 

Bnam**')  and  U«*at.  F*rod»h  tf 

Kraa^'r  f'oia . 

Steel  Warr.s  ..  .. 
f^ird .  3S 


P. 

ifk^hut  t 


riiia:r4'  • 


r>r-f 

r-i-r 


*  ft 


16J 

UTl 

21 


Faflk  . 
FrltJc<-' 


Stf' 


cint 


Pro' .  Taper 
PiOllun*!  Taper 
Shffwlniean 

T.trj 

of  <“an8da 

Sfaprij^ j-fJ  C'h<km 


llamllion  .. 

Int.  NIpKoI  .  .  .  .  . 

Int.  p4*\vor . 

of  thi*  Woijd.** 

Dind.^uy,  ('.\V . 

Dyall . 

M$t.s.sfy.Hiirri.'4  ..  .. 
Mfintrf'jil  Powftr  .. 
Nf:t..  Bifworics 
Xn  t .  St rr)  < *;j p .  .  .  , 
T’“i  t  .\lfr<Mj  .  .  .  . 

Pou  rr  Pth-po:  a liMii 

]'»ir*c  . 

fpiohoc  Priwri*  ,  .  .  . 

S»lia  wjtiiK.'m . 

l»o.  ..  . 

SinHin.«y  . 


«r 


asy  Xt'ffohin;;  .  .  7 

uamrl  II.  lY.j  II 

*nii>  I*arni«  r  .  .  7 

post  A  WoofJ.  .  4 


St  IV 


M’alkf'r  G.  A  W. .  p 


Of-n.  Trust  of  Can. 


Windsor  Ifotol 
Wnianl  Chor. 
Wlnnlpoi;  Klrp. 


48 

60 
85  \ 
112 
12  2 
1  1  \ 
f.t 
1  1t> 


Mining  Cumpanies. 


Ih. 


[  A ha HA  .  . 

;  Ahh'rmai’ 
j  Arno  Coxh 
'  .XniuN't 
r.'irkitiKhnni  . 

•  *  ’apltal  Konyn 
t  Cent.  I’ntflrin 
t‘»'nt.  Manitoba 
Cotialt  Ct.ntart 
( 'oils.  Hmoitrr.^ 


1  I 


T.akp  Shora  . 

I  I  I  Murray  Minas 

I I  I  fiorp, 

n  I  N.  A.  M.  Kxplo 
I  I  j  N’iplasinif  .  . 

I  1  i  Noble  I''lv4*  .  . 

1  t  I  Nora  Tula  . 
t't  j  pond  fkraillp 

;old  . 


To  Buy  or  Sell 

without  a  Broker 


Were  there  no  brokerage  houses,  what  con¬ 
fusion  would  result  in  the  world’s  business ! 


Governmeni.',  public  tnilitie',  indu.'tric.'  .•triving  to  raise 
capital  by  private  solicitatii'n  and  sale  ofsecurilies — individuals 
blindly  seeking  other  individuals  when  they  wanted  to  buy  or 
sell  seeurities — no  protection  for  investors  .save  by  tbeir  in¬ 
dividual  effort*  and  personal  investigations  of  enterprises --- 
non-.sfandardized  prices  for  staple  rommodiiies  and  for  seniri- 
iir.s — a  slowing  up  of  commerce  .... 

Brokerage  houses  have  berome  an  integral  part  of  the  com'- 
mercia)  world,  responsible  for  much  national  and  industrial 
development,  an  aid  and  safeguard  to  bii'in""''  '•nterpris'"*-  and 
individual  investor'. 


This  brokerage  house  offers  unusuallv  sX’ide  tacilitie'.— tis  eb - 
offices  —  membership  on  five  exchanges -- private  wire  con¬ 
nections  w-ith  leading  financial  centres — the  advice  of  officers 
of  long  experience. 
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STOCK  BROKERS  AND  BOND  DEALERS 
Royal  Bank  Building,  Montreal 
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